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THE BUSINESS OUTLOOK 


HIS is inventory time 
in business, and the 
weekly reviews an- 
nounce that trade and 
industry are pausing 
to take account of 
stock before going 

2 ahead with the af- 
fairs of the new year. 
It is highly desirable, 

in the interest of business itself and 
of the general welfare, that this 
stocktaking should be extended be- 
yond the lists of material goods on 
the she!ves. The mental attitude of 
the business man toward the conduct 
of his business is an important part 
of his inventory; and there is evi- 
dence that a good many mental 
shelves are cluttered with “opti- 
mistic” rubbish which ought to be 
cleared out and written off before 
the year’s campaign is launched. 
Realism the Best Basis 

Sound business demands a basis 
of realism. Let the business man 
keep his feet on the ground and 
shape his actual course by the facts. 
And at the same time he will do 
well to avoid what the experts in 
morbid psychology call “day-dream- 
ing”—the attempt to lose one’s self 
in a fictitious, imaginative state of 
affairs where all goes well for one’s 
desires. 

Last year’s record furnishes an ex- 
ample which may well serve as a 
warning. On Aug. 25 THE AN- 
NALIST’s Business Outlook called 
attention to the inflated trade 
hopes built upon the higher prices 
the farmer was receiving for his 
wheat; and, allowing that the wheat 
farmers had $200,000,000 after what 
they had paid on old debts, it asked 
whether this farmer gain would 
stimulate trade enough to offset the 
losses due to the fact that the fac- 
tory workers had lost three times as 
much purchasing power in the pre- 
ceding four months. 

The “optimists” made a great deal 
of this farmer gain—which had in- 
deed wide restorative effects in the 
West, duly recorded by THE AN- 
NALIST. The automobile trade 
“banked” on this wheat money; but 
reluctantly admitted, in December, 
that the wheat farmer was buying 
only a few used cars. The mer- 
chants banked on it. But at the end 
of the year we discover that the loss 
in factory wages since last May has 
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The situation facing business at the end of the first 
full week of the new year is one which requires cau- 
tious and self restraining management; and in the main 
that is the temper of the business community. 
money has returned; stock speculation continues at a 
high level; the commodity price average is at the high- 
the 
suggests a boom movement. 
the present basis of impaired purchasing power, .es- 
pecially in the industrial population, would be dangerous, 
and might be speedily disastrous. 
position seems to be opposed to it. 
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Such a development on 


The general dis- 
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been greater than the entire increase 
in the value of the farm crops over 
the previous year. That is why trade 
has declined more in the industrial 
sections of the country than it has 
gone up in the agricultural. Month by 
month THE ANNALIST pointed out 
the serious deficiency in industrial 
purchasing power and the impossi- 
bility of having “good business” on 
such an _ inadequate foundation. 
Week after week sustained this fore- 
cast. The optimism which would see 
only the farmers’ gains, ignoring the 
greater loss in factory wages, is a 
fair sample of the mental rubbish 
that current inventory taking ought 
to make an end of. 

One other aspect of realism in 
business deserves a word of com- 
ment. The last two decades, and 
particularly the last five years, have 
greatly extended our knowledge of 
the economic principles which govern 
inexorably, though often not clearly 
perceived at the time, the ertire 
course of business. Some of these 
laws have been so clearly demon- 
strated that it is no more creditable, 
or permissible, to do business in dis- 
regard of them than it is to build 
a bridge in defiance of the law of 
gravitation. There is no gain in 
trying to dodge the operation of 
these laws. They are inescapable 
and _ self-executing. Business has 
enough knowledge of them to steer 
a safe course in 1925. A course laid 
out and pursued in defiance of them 
will bring disaster certain and not 
remote. Let business throw away 
its book of incantations and devote 


itself instead to sound and scientific 
navigation. 
Steel Points to a Boom 


Among the -business indications 
coming from industry, the wunex- 
pectedly large increase of 784,707 
tons in the unfilled orders of the 
Steel Corporation is quite the most 
notable, pointing to a probable ex 
pansion in consumption which may 
run into boom proportions later in 
the year. The total of unfilled or- 
ders, 4,816,676, is about 34,000 
tons larger than that at the end 
of March, 1923. Probably more sig 
nificant than the mere figures for 
orders, however, is the higher rate 
of* operation to which they may 
lead. The Iron Age reports the steel 
industry generally as entering the 
new year with about 80 per cent. of 
its capacity engaged, and with indi- 
cations that a sellers’ market 
taking shape. Experience shows that 
an operating rate higher than 90 
per cent. soon brings an overload 
of steel, and a following slack period 
while the excess is being absorbed. 

Equally interesting was the De- 
cember increase of 11,883 tons in the 
daily rate of pig-iron production 
over November. The daily rate at 
the end of December was 95,539 tons, 
which was about 1,300 tons greater 
than the production a year ago. On 
Jan. 1 there were 228 furnaces 
active, with a daily rate of produc- 
tion of 98,380 tons. The increase 
in active furnaces to 56.5 per cent. 
of the whole number in the country, 
brings the percentage within hailing 
distance of the 60 per cent. which 
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The rising tendency in commodity 
prices was shown by an advance of 
three-tenths of a point in the Fisher 


index number last week, following a rise 


of 2% points in the preceding week, the 
index now standing at 159.4, the high- 
est since mid-June of 1923. Dun’s re- 


59 changes in its 
upward. 
rises 


ports that 37 of the 
wholesale list last week were 
Among the commodities showing 
were iron and steel, copper, some grades 
of lumber, and hides and leather while 
some types of cotton goods were lower 
in response to the lower price of the raw 
material. 
General Conditions 

The general picture of trade and in 
dustry, outside of steel and iron, is one 
of seasonal slackness reinforced by the 
same cautious temper in regard to for 
ward buying, or buying in large quan 
tities, which has been so much in evi 
dence since the Spring of last year. In 
steel there is a somewhat peculiar new 
element in motive behind large railroad 
equipment purchases. Last year’s trans 
portation record proved that the existing 
plant of the railroads as a whole was 
adequate to handle promptly all the traf 
fic offered them. But the attempt to 
keep the percentage of net earnings up, 
in face of declining gross receipts, has 
shown the savings capabilities of new 
equipment of many sorts; and especially 
the economy attainable by substituting 
new, more powerful and more economical 
locomotives for many of those now in 
use. New and better motive power has 
resulted in the discarding of from two to 


ten or more old engines for each of the 
newer ones installed, for example. There 
is thus a motive for railroad, steel pur 


chases (indirectly, of course, in the case 
of most equipment) which is independent 


of boom influences, 

In ygeneral merchandise there is no 
clearly visible upward movement As 
noted earlier on this page, the industrial 
sections of the country have suffered a 
vather marked reduction of purchasing 
power since last Spring, and though 


there has been an upward movement, the 


lost ground has by no means been re 
covered. The situation in New England 
»ppears to be definitely worse. The re 


reduction in the 


cent 10 per cent. wage 
not produced 


Fall River cotton mills ha 


fuller employment; and the probable 
spread of those reductions to Rhode 
Island mills will do nothing in the near 
future to increase purchasing power. 
From Boston the report of the Federal 
Reserve Bank gives a distinctly gloomy 
picture of smaller orders and smaller 
merchandise sales. Elsewhere in the 
country caution is the watchword. The 


obvious source of the trouble is too high 
costs. Some time a beginning must be 
made on reducing them in plants which 
are actively producing. 


As Others See It 


A Problem in Our Trade Balance. 
From the National City Banik New York 

What is to be done with the billion 
dollar trade balance is a question which 





to most readers probably will appear 
quite unnecessary. The idea that a “fa 
vorable” trade balance is an evil to be 
abated is too violent a conception for 
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the average American accustomed as we 
have been to identify such balances with 


prosperity. And yet if favorable bal- 
ances mean a continual influx of gold 
we certainly do not want them. We 
should not send the products of our 


labor abroad in exchange for something 
that will do us harm rather than good 

The increased balance for the past 
year has been due in part to an increase 
in exports and in part to diminished im- 
ports. The former is largely the result 
of higher prices for agricultural prod- 
ucts and these we hope will be main- 
tained. The falling off of imports has 
been largely in raw materials for use 
in manufacturing, due to a slackening of 
industrial activity, and this we hope will 
prove to be temporary. With the re- 
vival of industry in Europe it is com- 
monly predicted that our industries will 
feel competition from that quarter, but 
with general prosperity prevalent the 
people of this country will consume more 
of both home and foreign production 
In any case, we must make up our minds 
that pay for our exported products and 
reimbursement for foreign loans in the 
long run must both come in the products 
of other countries. We cannot with any 
gain to ourselves go on draining othe1 
countries of the gold which they need as 
fhe basis of their monetary systems. If 


we could do it the ultimate result would 
be the abandonment of the gold standard 
by all other countries and the destruc- 
tion of its value to us. 


Assisting the Pound Toward Par 
The New York 


It seems to be taken for granted that 
in case of need Great Britain wants to 
be assured of American financial sup- 
port whenever the attempt is made to re- 
establish the gold standard with the 
pound sterling at its pre-war parity. 

Such being the state of the case, it is 
in order at least to ask what sort of ar- 
rangements could conceivably be made 
with banks in the United States to 
lighten the responsibility which the Bank 
of England must assume for maintain- 
ing gold puyments and keeping the 
pound around par, once the decisive step 
has been taken. What are the possible 
threats to stability against which the 
Bank of England and the British Treas- 
ury might desire to secure insurance in 
advance? The first and most obvious 
danger is the possibility of heavy foreign 
drafts on the gold reserves of the bank 
with the removal of all export embar- 
goes. If, as some authorities think, a 
good many Continental countries will 
follow the British lead in restoring gold 
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1925 TRADE WITH BRITAIN 


Expert Sees Steady In- 
crease, But No Boom Nor 
Big Advance Over 1924. 


CS SSSSS5)jHE stage is set for in- 
creased British trade 
with the United States 
during the current 
year,” said Edward 
Hilton Young in an 
interview for THE 
ANNALIST, “but there 
will be no boom 
and no conspicuous 
advance over the fig- 
ures of 1924.” 
a member of the British 
was one of the earliest 
of THE ANNALIST 
and was financial editor The London 
Morning Post from 1910 to 1914. He 
served in the war as Second Lieutenant 
on board the Vindictive and lost an arm 
at Zeebrugge. He was financial secre- 
tary of the British Treasury from 1921 
to 1923 and is the author of the plan 
by which the British Treasury is util- 
ized to assist works of capital construc- 
tion as a remedy for unemployment. He 
is in America to study American eco 
nomic questions and will deliver a num- 
ber of addresses on international finance 
and conditions in Europe. 

“The most formidable barrier 
trade between England and the United 
States,” he continued, “is your high 
tariff. Practically, there is but one com- 
modity against which there is no tariff 
gold—and so the cheapest way for 
Britain to pay her debts to America is 
in that metal. 

“There are, however, two important 
things which will promote better trade 
between the States and Britain. One is 
the settlement of the interallied debt 
question. The present doubt of when 
and how the debts will be settled is a 
deterrent, affecting sterling exchange 
and so international exchange. When an 
agreement between the nations most inti- 
mately concerned shall have been ef- 
fected, one can see what the real factors 
affecting trade relations are and the 
course will naturally be clearer. 








Mr. 
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Hilton is 
He 


against 


Gold Standard. 


‘The other is the restoration of the 
gold standard by the States of Europe 
which operated on a gold basis before 
the wa) Until then there can be no 
common measure of values, which must, 
under present conditions, vary indefi- 
nitely. Restoration of the gold basis 
would confine variations within narrow 
and apvreciable limits. 

‘I believe I can assure 
gold standard for Britain is very ‘near 
at hand. The authorities are being 
urged to take the bull by the horns and 
announce the gold standard within the 
next few months. Leaders in Britain 
are feeling very strongly as Americans 
did in the early seventies, when the pre- 
vailing slogan, | believe you call it, was 


you that the 


‘The way to resume is to resume.’ Once 
we have leaped over the ditch which 
now separates us from the gold stand- 


ard we shall feel 2asier and more nearly 
certain that we are on a clearer and 
easier course. I believe the Dominions 
will follow without delay and that other 





shipments, there will at least in such 
countries, like Holland and Spain for 
example, will not be slow to take the 
same step. For France to resume the 
gold basis will require a long time, of 
course, but when other countries have 
established their currency she will be 


better able to make the progress in trade 
and finance which we all desire. 

“The general trade situation in Great 
Britain is improving gradually but very 
slowly. Our power to purchase from 
the States is measured by our capacity 
to produce and this is now about 10 per 
cent. below pre-war times. Our trade 
restoration is being delayed materially 
by our loss of the foreign markets of 
Eastern and Central Europe, and we can 
look for no great improvement until the 
settlement of the reparations question. 
Even then a long time will be required 
to work out any large advance, but the 
restoration of the economic unity of Ger- 
many should very soon bring her back 


as a more active customer. Germany 
will be our competitor, too, of course, 
especially in chemicals, steel and other 
engineering requirements, and textiles. 


I, myself, believe this competition will be 
beneficial in that it will stimulate us to 
hard work and business foresight. 


Deplete Capital. 


“The high taxation necessary since the 
war is another factor which delays our 
industrial progress. It depletes funds 
which would otherwise furnish capital 
for fresh investment. We carry oui 
Government economy practically as far 
as it can be carried to reduce taxes, but 
the relief is not great as yet. Further 
relief will come with the success of the 
disarmament movement. The Washing- 
ton conference made an excellent begin- 
ning, and it will be a great failure for 
civilization if the measures then ad- 
vanced are not carried out fully. 

“The disadvantages I have mentioned 
make themselves felt in the great bur- 
den of our 1,200,000 unemployed. They 
constitute a charge of about $500,000,000 
a year upon our productive industries 
for their maintenance, since each ten of 
our workers must carry one unemployed 
have 


person. The gravest anxiety we 
concerning our unemployed is _ their 
future. The longer the state of unem- 


ployment persists, the more difficult the 
sroblem. After a time the unemployed 
ecome accustomed to state maintenance 
and more content to accept it without 
making any effort to take care of them- 
selves. We fear the effect of a large 
number of them becoming chronically 
idle and so unemployable. 

“I seem to have presented rather a 
dark picture. One bright spot is that 
the settlement question is well under 
way. What I believe to be the correct 
attitude of Great Britain toward the 
obligations due the United States has 
much advanced the prospect of a final 
solution. Another is that the gold stand- 
ard for England is near at hand, and 
still another that the purchasing power 
of European countries is being restored 
Poland is an example of what can be 
done in this direction. By a great effort 
she stabilized her currency and re- 
stored her finances and so will be back 
before long as a sound, industrial mem- 
ber of the European family. The great- 
est obstacle is Russia, whose 70,000,000 
effectives are excluded from industry by 
the theories of her leaders.” 





case be possible offsets to losses of gold 
that do not now exist. 

With a fairly general resumption of 
specie payments, it is then believed by 
many that an outward movement of gold 
would not be more than a temporary 
phenomenon, provided the English bal 
ance of payments (including invisibi: 
as well as visible trade items) remained 
favorable. Although it is true that the 
British trade balance proper is decided 
ly unfavorable (much more so in 1924 
than in 1923), returns on British invest 
ments and holdings abroad not only pay 
for surplus goods imports, but Great 
Britain is again in the position of a cred- 
itor nation lending surplus income 
abroad. In fact, the avidity with which 
the British investor is reported to hav: 
snapped up foreign loans seems to have 
exceeded that of the American investor. 
Assuming the trading position does not 





grow worse, there is good _ reason, 
therefore, to suppose that there wot Id 
be no great, long-sustained external 


the 


drain upon British gold reserves in 
event of resumption of gold payment 
Even so, temporary losses might shake 
confidence and become highly emba 

ing, so that it would obviously be a 
great source of strength to have assu 
ance that American banks weuld be will 


ing to accept drafts drawn by Britis 
institutions, such drafts to be made a 
medium for obtaining gold by re 


counting with the Federal Reserve Bank 
Or another possible, more direct way « 
obtaining gold would be for the Federa 
Reserve banks to exercise their 
market powers to buy directly banke 
bills of British origin, paying for then 
in gold: 

Undoubtedly, the British banking au 
thorities will want to learn whether any 
obstacles will be put in the way of 
taining gold in these or similar ways if 
required. It is further suggested in som 


‘ 


oper 


quarters that they may want assurance 
that Reserve Bank rediscount rates will 
not be raised. In this case it is to b« 


hoped that they will not base their ow? 
plans upon any supposition that low di 
count rates will continue to rule here 
Discount policy is for this country 
marily a domestic matter, and our first 
concern must be to curb inflationary 
tendencies at home, no matter how wel 
come low interest rates and high pric« 
in America may be to British financiers 
It is quite in order that an investigation 
should be made on the ground of the 
probable trend of discount rates and of 
price movements in this country, 
Whenever Great Britain takes the 
step, our promised cooperation will 
only one of the factors essential to su 


pri- 


final 
be 





cess. It will be necessary to see to it 
that the existing gold reserves of that 
country remain securely mobilized It 
will be desirable to consclidate the 

rency note and bank note issues, and it 
will be very essential to give the Bank 
of England reasonable protection against 
the dangers of an internal gold drain and 
unreasonable demands by other Bz: 

banks. All these things are, however, 
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The Sentiment in Other Parts of the Country 


Special Reports on the Business Outlook Telegraphed 
to The Annalist from Industrial and Agricultural 
Centres of the United States Are Presented Below. 


Massachusetts 
Special to The Annalist 

BOSTON, Jan. 10.—The best business 
news in New England this week is the 
improvement in the boot and shoe in- 
dustry and consequently in leather and 
hides. It is regarded as barometrical of 
general business. 

The wool market continues confused. 
That 50,000,000 pounds are on the ocean 
bound to Boston is not considered of 
influencing importance. In the cotton 
industry the development of the week 
is the renewed evidence of labor’s will- 
ingness. to accept moderate reductions in 
wages so that the manufacturer may 
get markets for his goods. The Fall 
River manufacturers will soon increase 
production. 

Pennsylvania 
Special to The Annalist 

SCRANTON, Jan. 10.—Bankers and 
business men believe that the depression 
usual after the holidays will be replaced 
next week by increased activity. The 
heavy snowfall early this week inter- 
fe with operations at some of the 
industrial plants but nothing serious re- 
sulted. Stores are conducting their an- 
nual after-the-holiday sales but the busi- 
ness has not been as brisk as hoped for. 
There has been no halt in banking and 
financial circles, though, and the lead- 
ing banking institutions of the city are 
doing even a larger business than they 
were at this time a year ago. All big 
coal companies are operating to capacity, 
with the exception of the Pennsylvania 
Coal Company, which- is tied up by a 
strike of 11,000 employes. 

Louisiana 
Special to The Annalist 

NEW ORLEANS, Jan. 10.—With the 
holidays past, local retail trade is busy 
disposing of left-over stocks at special 
marked-down sales. Business has been 
brisk and promises to become even 
brisker during the coming. week if the 
weather continues favorable. 

While not much has yet been accom- 
plished in the way of farm work in 
preparation for the next season’s crops, 
abundant rains in this section have put 
a season in the ground. Now that the 
weather has become ‘more favorable it 
is expected that work will be vigorously 
pushed. 

Trade prospects in this entire district 
look Gime feverubie as the result 
of the marketing of a large cotton crop 
at favorable prices. Credit has been 
strengthened and as money is plentiful, 
farmers and country merchants will 
have little difficulty in financing new 
ventures. 

There promises to be abundant work 
for labor during this year. An exten- 
sive program of street paving has been 
mapped out and preliminaries are pro- 
gressing favorably for the construction 
of the immense traffic bridge across 
Lake Pontchartrain and for bridging the 
Mississippi River just above New Or- 
leans. uite a number of new building 
projects are taking shape, including of- 
fice buildings and a new theatre of bene 
size. 

Missouri 
Special to The Annalist 

KANSAS CITY, Jan. 10.—The vol- 
ume of business done so far this year 
is a little larger than it was in the 
corresponding week a year ago and mer- 
chants report they are on a more solid 
business footing than they were the first 
of last year. 

Collections are reported from 20 to 50 

per cent. better than they were a year 
ago. 
The farmers are in a better position 
to buy now than they have been before 
in several years. Country merchants’ 
stocks are low and the people are buying 
more, promising a wholesome business 
revival for the Spring. 


Michigan 
Special to The Annalist 
DETROIT, Jan. 10.—Michigan plants 
are figuring on prosperity in virtually 
all lines of industry and a probable labor 
shortage during 1925. There will be a 
greater demand for skilled labor this 


year as compared with 1924. Unskilled 
labor probably will not meet the 1925 
demand, due to the fact that many negro 
laborers have migrated to the South. 
Apparently $50,000,000 will be expended 
on public work during 1925, which is a 
larger program than that of 1924. 

Reports from the mining district of 
the State are that mines have practically 
resumed operation. Copper mining re- 
mains normal in comparison with the 
last four years. Several plants are prof- 
iting as a result of production curtail- 
ment. 

Nebraska 
Special to The Annalist 

OMAHA, Jan. 10.—Money is very 
plentiful in the Nebraska territory, due 
to the continued selling of grain, live 
stock and other farm products. 

“Omaha bank deposits have increased 
about $4,000,000 in the last eight days,” 
said Fred H. Davis, President of the 
First National Bank of Omaha. “The 
flood of money will continue until along 
in March, when the farmers get out 
into their fields for Spring work. 

“The demand for money will be lighter 
next week in the Omaha district because 
farmers and others are paying off some 
of their debts. Omaha banks and other 
banks in the Nebraska district are now 
investing their money in bonds and com- 
mercial paper.” 

Washington 
Special to The Annalist 

SEATTLE, Jan. 10.—Although Seat- 
tle experienced a record year in all lines 
in 1924, the new year is already forging 
ahead rapidly in bank clearings, building 
permits, real estate transfers and indus- 
trial output. 

The Pullman Company is preparing 
to establish immediately a $750,000 plant 
on a large site here. More than $1,000,- 
000 in new apartment houses was an- 
nounced last week. 

Figures just completed show that 
Washington passed the $1,000,000,000 
mark in the value of its industrial prod- 
ucts last year with a grand total of 
$1,100,000,000, $200,000 more than the 
previous year. A total of 139 new fac- 
tories entered business in this State in 
1924. 

Another encouraging prospect is the 
large volume of domestic and overseas 
shipments coming into Seattle since the 
first of the year, the steamship Presi- 
dent Jefferson of the American Oriental 
Line bringing in a silk cargo from the 
Orient valued at $6,000,000. It was 
shipped by rail to New York. Other 
lines of business are showing an in- 
crease over the first week of last year. 
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Oregon 
Special to The Annalisi 

PORTLAND, Jan. 10.—Slowing up it 
the lumber market has been noticed ré 
cently, due to the cold weather and th: 
usual holiday lull. Reluctance on the 
part of the mills to consider new offe1 
ings is the chief factor in the short 

riod of inactivity. Business had 

left on the books that was to have 
been cleared up before the first of the 
year and so shipments for Decemb« 
have been carried over to January. 

Heavy buying has come from 
tralia and South America in the last 
two weeks. Indications show that : 
Oregon and Washington timber will be 
used by Japan this year than in 1924 

Other business conditions are reported 
slow, the pre-holiday bankruptcy cases 
reaching a record mark. Most of the 
failures reported in Oregon, however 
have been financially small. 


Illinois 
Special to The Annalist 

CHICAGO, Jan. 10.—The anticipate 
post-holiday recession in retail trade h 
been almost completely offset by 
tinued expansion in all branches 
wholesale merchandising. Orders 
wholesalers indicate a general depletior 
of stocks in many staple lines. Indic 
tions generally point to a continuatior 
of the activity of the last two mont} 
of 1924. 

The steel industry in the Chicago 
trict continues active with a par 
larly strong demand for structural ( 
stimulated by the promise of a larg« 
building program in Chicago and other 
large cities of the Middle West during 
the first six months of the year. In 
Chicago alone industrial, hotel and of 
fice buildings, totaling more than $150, 
000,000, will be constructed in the fi 
half of this year. The probability 
that at least another $100,000,000 
be expended in building operatior 
the second half. This despite the f 
that the labor unions make no secret of 





_ 


ntend demanding a 
the members of the 
m $1.25 an hour, the 
50 an hour. 
emand the price of pis 
toward a $24.50 level, 
producers are alread) 
which makes the tot: 
yn in this district siz 
mber $4.50 a ton. Pr 
little indication that 
reached. 
December were 
month 1924, and buy 
eported to be equally 
1 the Chicago district 
about 90 per cent 


i activity in all lir 
The lumber n 
tive, while order 
aterials gave impet 
markets. Hardwood 
nd with price re 


r, rates on commercia 
1-3 to 3% per cent 


Minnesota 
The Annalist 
10 A seasonai slum} 
a ty is reported her: 
lections are slow, bu 
o a heavy holid: 
left many purchase 
Ore mining opera 
adually curtailed, off 
announcement tod: 
Steel Company 
rnace at Gars, Jan 
inactivity. Increase 
ioted recently for w 
of the plant. 
general continue 1 
ng that Duluth wil 
of good busine I 
h the opening of na\ 
rchants report a ter 
noney as relating 
Bankers say tha 
f money available. 





The New York Trust 


am DRunadan 
1oo proadcyv 


40th St. &f Madison Ave 


CONDENSED 


RESO 


Cash on Hand and in Bank 


Exchanges for Clearing H 


U. S. Bonds and Certificates 


debtedness 


Other Bonds and Securitie: 


Loans and Bills Purchased 
Bonds and Mortgages 
Customers’ Liability und: 


ances and Letters of C: 
Receiv ib € 


Accrued Interest 
Other Resources 


LIABILITII 


Capital . 

Sarpus . . . 
Undivided Profits ; 
Dividend Payable Jan. 2, 


Reserve for Taxes, etc. 


Accrued Interest and Acco. 


Payable 


Acceptances and Letters of ( 
Outstanding Certified and ' 


urer’s Checks 
Deposits . . 


STATEMI 
At the close of business 


| 
7 


/ornpany 


Fifth Ave. 


NDITION 


743,161.10 
432,448.06 


18,589.81 
328,635.71 
392,200.41 
981,254.00 


401,963.82 


46,543.84 
44,796 76 


00,000.00 
00,000.00 
$6 3 1347: 59 
$00,000.00 
158,467.65 


276,25 


999,777-98 
$1 


22,746.45 
3 602,303.58 























92 


THE 


ANNALIST 





Monday, January 12, 1925 





Both Britain and Germany Agitated by Premier Bald- 


win’s Statement 


on Commercial 


Policy — French 


Industries Face Possible Economic Panic—-German 
Capital Slow in Reaccumulating. 


(From The Annalist’s London 
Correspondent.) 

R. BALDWIN’S state- 
ment on commercial 
policy is still causing 
bewilderment among 
free traders and tar- 
iff reformers alike as 
to how far the Gov 
ernment means to go 
in the direction of 
“safeguarding” Brit- 
ish industries. The 
truth seems to be 
that the Cabinet itself has not yet given 
any large amount of thought to the 
details of the matter. When the drafting 
of the necessary biil has to be under- 
taken, early this year, differences of 
opinion are likely to arise, though the 
public will hear very little of them. 

In order to qualify, an industry must 
be “efficient” and “of substantial im 
portance,” both questions of degree on 
which the committee charged with con 
sidering claims as they arise will have 
endless scope for disagreement. Then, 
to quote Mr. Baldwin’s own words, “it 
must be subject to exceptional competi- 
tion.” Such competition may arise as a 
result of depreciated exchanges, bounties 
or subsidies, lower wages, longer hours 
of labor, or lower taxation in any for 
eign country whence competing imports 
are derived. When the existence of such 
conditions is proved in the case of any 
ene State, a duty may be imposed on 
particular imports from all countries. 

The Prime Minister’s intention is 
obviously to restrict the application of 
“safeguarding” to certain glaring ex- 
amples of unequal working costs arising 
out of more or less ephemeral conditions 
in certain European countries, while 
maintaining Great Britain’s right to de 

and “most favored nation” concessions 
in future commercial treaties. That the 
act, once passed, may have consequences 
unseen by Mr. Baldwin may be illus- 
trated by one single fact. The level of 
taxation in the United States is con- 
siderably lower’ than in Great Britain. 
Practically every British industrv finds 
its counterpart in the United States, and 
to that extent has to meet the “excep 
tional” competition which qualifies it for 
protection against the world. 


Falling Birthrate 


Questions of population are intimately 
bound up with the future of British 
trade, and the further decline registered 
by the English birthrate in 1923 has 
given rise to some discussion After 
falling off during the war, the rate 
rose appreciably in 1921, fell sharply 
in 1922, and has continued to decline, 
slowly but steadily, during each subse- 
quent year. 





The Railwaymen’s l’rogram 

Prospects of continued peace in the 
labor world have been shaken by the 
attitude of the National Union of Rail- 
waymen in a “program” of wage de- 
mands likely to cost the railways of this 
country several millions sterling every 
year. 

Four years ago the union refused, at 
a critical moment, to join with the coal 
mines in a general strike to paralyze 
the trade of the country and put a large 
measure of industrial control in the 
hands of the workers. More recently, 
while the head of a rival union is reputed 
to have very decided leanings toward 
communistic doctrine, the N. U. R. has 
vigorously denounced such tenets, root 
and branch, and has gained thereby a 
measure of public respect which con- 
notes sympathetic consideration for any 
demands it puts forward. 

The present program is the fruit of 
two years careful preparation and 
may be regarded as the railwayman’s 
ideal of the conditions under which he 
would desire to work in a world where 
industrial depression was unknown. The 
union may have shrewdly pitched its de- 
mands in a high key so as to gain much 
while appearing to make large conces- 
sions, or may regard its program as 
a declaration of faith, rather than a 


matter of immediate practical politics. 
There is, unfortunately, no question as 
to the harmful effect on the internal and 
external competitive power of British 
industry of the granting of the railway- 
men’s demands. 

The industry is a “sheltered’”’ one. 
Whereas the average level of British 
wages is about 80 per cent. above the 
pre-war standards, railway workers to- 


day are receiving from 150 to 200 per 


cent. more than in 1914—when their re- 
muneration was in some cases unduly 
low. The evils of unemployment and 
short-time working are, moreover, largely 
non-existent in the industry. High trans- 
port charges weigh heavily on many dif- 
ferent trades, which are seeking to re- 
duce working costs to meet competitors 
in foreign markets on equal terms. 


Footing the Bill. 


Some part of the railwaymen’s de- 
mands could doubtless be met by im- 
proved railway management—which, in 
Engiand, still falls several degrees short 
of perfection—or, as the union asserts, 
by drawing on the substantial financial 
reserves the companies are said to pos- 
sess, or even at the expense of share- 
holders’ dividends. These expedients 
would, in all probability, prove sufficient 
to meet the whole bill, and as the Rail- 
ways act gives the companies the right 
to propose such charges as will bring in 
a revenue equal to that of 1913, a fur- 
ther increase in freights and passenger 
rates is inevitable if the men's demands 
are granted. The effect on an industrial 
system slowly and painfully recovering 
from four years of depression is obvious 
and, in so far as the gap between “shel- 
tered” and “unsheltered” wages would 
be significantly widened, discontent 
among the less fortunate workers in 
other industries, already a sufficiently 
serious feature, would be intensified. 

Up to the present the companies have 
made no announcement of policy. The 
real struggle will occur in the Spring, 
when the matter comes up for decision 
before the Central Wages Board for the 
Railways. 


Lack of Currency 
Checks French Trade 


(From The Annalist’s Paris 
Correspondent.) 


MINOUS signs of an impending 
QO general economic crisis in France 
are increasing in number and in im- 
portance. The slump in the motor-car 
industry reaches now practically every 
firm connected with this trade. Ten per 
cent. of the 400,000 workmen employed 
in the motor-car factories have been dis- 
missed; the balance are working on short 
hours. 

In all the luxury trades the slump 
is continuing and the Rue de la Paix 
complains bitterly. The crisis reaches 
now several other branches, such as the 
textile and the shoemaking industries, 
where 5 per cent. of the workmen have 
already been put out of work. The high 
prices of raw materials, the abrupt varia- 
tions in the rate of the exchanges and 
the uncertainty of the political situation 
are blamed as the causes. 

The building industry is also nearly 
dead as a consequence of the cessation 
in the reconstruction work in the North 
and the East, on account of the enormous 
decrease in reparation payments made 
of late by the French Government. 

Although French metallurgy is still 
busy, thanks to the orders placed by 
German manufacturers for semi-finished 
products in anticipation of a heavy in- 
crease in customs duties after the 10th 
of January, it is nearly certain that a 
grave crisis is in sight. The only hope 
for this branch lies in an understanding 
between the French and German metal- 
lurgists which might result from the 
negotiations. But, in spite of this eco- 
nomic crisis, the question of uremploy- 
ment is not very menacing to France, 
as it would be to any other nation, on 
account of the enormous numbers of 
foreign workers (about 1,500,000) at 
present employed in the country, and of 





Conditions and Prospects in Europe 


their large additional number (about 
7,000) still entering France every week. 

The Labor Ministry has aiready given 
orders to reduce the influx of foreign 
laborers, and if the crisis expands their 
entrance will be stopped altogether. An 
unemployment crisis, on the other hand, 
wou!ld be, under present conditions, fatal 
to France, where Communist propaganda 
is rife. It has not made much head- 
way, as workmen have been earning 
po. of money and have been able to 
ive comfortably. But it would find a 
welcome among hungry out-of-works, 
especially as the cost of living is in- 
creasing steadily every month. It 
reaches now the index figure of 807, as 
compared with 331 at the same period 
of 1923 and 289 at the end of 1922. 

The French Government finds itself 
confronted with such great difficulties 
that it has to take vital decisions on 
which the future of French finance and 
economy will largely depend. 


Currency Inadequate 


The fact which dominates the whole 
situation is that the means of payment 
have become inadequate to trade recuire- 
ments in France. When the maximum 
of 41,000,000,000 francs for the circula- 
tion of bank notes was fixed by the Par- 
liament several years ago the volume of 
French business was about 50 per cent. 
below the present one, the increase being 
due to both the development of French 
industry and the rise in prices quoted 
in-francs as a consequence of the con- 
tinually decreasing value of this cur- 
rency as compared to the gold value and 
to the dollar and the pound sterling. 
This figure, even at the present rate of 
exchange, for a population of 39,000,000 
inhabitants, might appear as out of pro- 
portion to American business men. But 
this is due to the fact that the use of 
checks is practically in its infancy in 
France. As a result bank notes are used 
for most payments, particularly in the 
agricultural districts. They are hoarded 
by the peasants in addition to coins. 


Reduces Trade Volume 


The French Minister of Finance is 
thus on the horns of an awkward dilemma 
and must either increase the currency 
and issue 4,000,000,000 or 5,000,000,000 
of new bank notes or reduce the volume 
of trade, both measures invo'ving grave 
dangers. As it is impossible to find 
guarantees upon which an issue of notes 
could be pledged, and as an unpledged 
issue of notes would infallibly cause a 
panic on the exchange markets and so 
menace France with a financial catas- 
trophe, the French Government decided 
as an alternative to check the expanding 
trade. As a consequence the Barque 
de France increased the rate of discount 
from 6 to 7 per cent. But this was not 
judged sufficient by the Minister of 
Finance, who asked the Banque de 
France to further increase it up to 9 per 
cent., which was bluntly refused by the 
Discount Committee of the Banque, at 
least temporarily. 

The French Government hoped by in- 
creasing drastically the rate of the dis- 
count they could kill several birds with 
the same stone. They hoped, first, to 
reduce the volume of trade and prevent 
an overriding of the authorized limit of 
the currency. This check in the expan- 
sion of industry would not be, in their 
opinion, fatal to the French economic 
situation, and would, on the contrary, 
prevent inflation of the French means 
of production which the low rate of the 
franc might foster to an exaggerated 
extent, with the result that in the case 
of a swift appreciation of the French 
franc taking place later on a severe eco- 
nomic crisis would necessarily be the 
fatal outcome of a too large development 
of the French exports. 


To Force Return of Funds 


They expect, secondly, by a stringent 
reduction in the possibilities of getting 
credits, to forcibly induce the exporters, 
who are not at present repatriating their 
foreign currencies, to bring their funds 
back to Frence, which would strengthen 
the franc in the exchange markets. 

They consider, also, that the high rate 
of the interest might attract capital to 
France, both foreign ard national, and 
that a considerable part of the enormous 
sums which have fled from Frante during 
the last three months on account of the 
political instability and which are valued 
by some experts at 17,000,000,000 francs, 
will come back lured by attractive in- 
vestments and returns. At the same 


time the Minister of Finance has pro- 
posed a new law on the use of checks 
with the view of developing its practice. 


Looking to America 
for Greater Loans 


(From The Annalist’s Berlin 
Correspondent. ) 


N the financial and economical sur- 
veys which closed 1924 the question 
of American credits, capitalizations 

and investments obscured a!l others. This 
is not merely the chief German, but also 
the chief European business interest of 
1925. The demands to be made upon 
the United States are likely soon, in 
spite of the abundance of American 
money, to exceed the supply. 

Differing views obtain in Germany 
concerning the necessity for and the 
limits of American financing. Dr. 
Schacht, the Reichsbank President, holds 
that the financing is indispensable. Th¢ 
credit stringency, the famine in working 
capital, are only expressions, he says, 
of the disappearance of capital due to 
the war and to the unpaid-for deliveries 
made under the Armistice and the Peace 
Treaty. By forced production and by 
enforced saving, Germany could in some 
measure replace this lost capital; but 
the process would be so slow as to be 
worthless to the present generation. The 
rapid recovery of Central Europe re- 
quires American capital. 

The Reichsbank view has been chal- 
lenged, ignoring the normal process of 
German and European recovery, namely, 


the reaccumulation of native capital, 
which could proceed much more rap- 
idly than Dr. Schacht admits. It is 
argued that exhaustion of capital 
is less extreme than the public 
believe. The chief outward phe- 


nomenon of exhaustion is the disappear- 
ance of deposits from banks and savings 
banks, but this is not the same thing as 
annihilation; merely the natural result 
of the currency instability which led to 
the hoarding of money outside the banks 
in ways which guaranteed against de- 
preciation, such as the buying of dol- 
lars. Since Germany, Austria, Hungary, 
Czechoslovakia, Poland and even Russia 
have now more or less attained currency 
stability, the hoarded capital ought to 
come out. Immediately after the cur- 
rency stabilization of Austria, banks and 
savings bank deposits in Vienna _ in- 
creased enormously. 


Capital Reaccumulating 


_In fact, in Germany the reaccumula- 
tion of capital is proceeding at extraor- 
dinary speed. The increment in 1924 
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How to Choose Between an Inflationary Boom and 
the More Profitable Safety of Moderwation—Huge 
Wastes of the Uncontrolled Business Cycle Can Be 
Avoided If There Is the Will. 


By FREDERICK C. MILLS, 


\ssociate Professor f 





does the near fu- 
ture hold for Ameri- 
can business? This is 
the question to which 
various answers have 
been given in the 
flood of forecasts 
which come forth at 
this time of the year. 
But there is a mis- 
leading emphasis in 
this question, a false 
eepihention of predestination in the good 
old Calvinistic sense. More important by 
far is the query: What shall American 
business make of the near future? This 
is the vital problem, for there is no pre- 
ordained course which business must 
follow. The future course is being deter- 
mined by the present actions of business 
men everywhere, and the future courst 
is uncertain only because the actions of 
today. tomorrow and next week <re un- 
certain. The choice of the future is ours 
to make today. 

Perhaps at no iime in our history have 
the alternatives been so clearly present- 
ed as they are at present, nor have the 
stakes at issue been more important. 
For we stand at a juncture which may 
prove, as seen in retrospect, to have been 
a critical and momentous time in Ameri- 
can economic history. The next several 
years should determine whether the post- 
war history of business is to be a record 
of recurrent booms and crises similar to 
those which marked the half-century 
preceding the great war, or whether it 
shall be a record of regular, healthy, 
sustained growth. 

In the period preceding the outbreak 
of 1914 business in the United States 
passed through a stage of development 
marked by all the virtues and vices of 
an exuberant, lusty and headstrong 
voung democracy. The West was con- 
quered, railroads were built and new in- 
dustries developed in a grand forward 
sweep. marked by a series of mighty 
spurts. But in each spurt business over- 
reached itself in a flood of feverish spec- 
ulative activity, and each spurt was fol- 
lowed by a sharp recession, accompanied 
by widespread failures, declining or dis- 
appearing profits, slackening production 
and general unemployment. The gains 
of prosperity were lost in the sharp drop 
and the long, slow pull out of the val- 
leys of depression. We gourmandized 
and we regretted. We feasted and we 
starved. 

For long 
prosperity 
upon as mysterious 
the working of natural law. 
edge has grown. We now 
the causes of these fluctuations, in their 
major aspects, are found within the 
business system itself. Crises and de- 
pressions are direct results of the ex- 
cesses of prosperity. If we would avoid 
the depressions we must avoid the 
excesses. 

Following the sharp crisis of 1920 and 
the depression of 1921 many thought 
that a new era had set in, an era 
marked by fluctuations in business, it 
is true, but fluctuations much less pro- 
nounced both in their upward and down- 

yard phases than those of an earliei 
generation. At least one boom was 
nipped in its beginning and inflationary 
expansion prevented. There seemed to 
be, on the part of the intelligent members 
of the business community, an under- 
standing of the nature of these cyclical 
swings, and with this understanding a 
lessening of the magnitude of these 
movements. 


AT 





these alternating periods of 
and depressions were looked 
manifestations of 
But knowl 
know that 


Test of Business Sanity Near 


But there is approaching, it is obvious, 
another test of whether the lessons of 
1920 and 1921 have been learned. The 
choice is now before us. In the existing 
business situation there is, it appears, 
the making of a boom; the seeds of a 
period of skyrocketing prices, of feverish 
production and of “high paper profits” 


Business Statistics, 


Columbia University 


have been planted. The foundation of 
such a boom has been laid, the oppor- 
tunity is here, and there are those in the 
business world who would welcome such 
a movement. The one pressing question 
is whether or not there is a desire on the 
part of the general business community 
for such a development. 

I have said that we 
tween the alternative of 
and feverish acceleration; that it is 
optional with the business community 
whether we should have regular, unhur- 
ried development, or development by a 
series of interrupted spurts. The nrob- 
lem has been presented as though a 
choice could be made between these two 
types of expansion during the ensuing 
twelve months. Is such a choice pos- 
sible? Can the business community 
control the conditions of its own develop- 
ment ? 

As regard the major ill-effects, social 
and economic, of these cycles the answer 
is yes. There are rhythms in nature, 
rhythms in weather and crop produc- 
tion, which are doubtless beyond human 
control and to the extent that the busi- 
ness cycle is a reflection of these forces 
the phenomena of the cycle may be ex- 
pected to persist. But the ill effects of 
the business cycle which have proved 
most disastrous may be traced to faults 
within the business system, to unheaithy 
excesses, uncontrolled production, unwise 
bidding up of stock and commodity 
prices, an eagerness to grasp immediate 
profits, an unwillimgness to plan for the 
long future all the errors; in short, of 
faulty long-run management. 

These faults may be eliminated, and 
with their disappearance the large social 
and economic losses traceable to the busi- 
ness cycle could be avoided. In speaking 
of control, then, I am not referring to 
regulation by external authority, but to 
an intelligent direction by business men 
of their own affairs, a direction which 
can discriminate between paper profits 
and real profits, between immediate, 
illusory gains and permanent, enduring 
rewards. Such control of cyclical swings 
through forehanded administration of in- 
dividual enterprises and intelligent and 
effective regulation of the credit re- 
sources of the country is possible today. 
The recent volume on Business Cycles 
and Unemployment published by the Na- 
tional Bureau of Economic Research is a 
mine of information concerning practical 
devices which have been employed by in- 
dustrial concerns in stabilizing their ac- 
tivities. With the increase in knowledge 
of the economic system, and of business 
processes in the large, such intelligent 
direction by business men will be increas- 
ingly effective. New methods of stabi- 
lizing production will be perfected, new 
devices for preventing the wastes of 
overproduction and unemployment intro- 
duced. But more important than all such 
devices is the willingness to forego im- 
mediate gains for the sake of future sta- 
bility, the ability to put on the brakes be- 
fore the crash is imminent. 


Boom Losses Greater Than Gains 


Of this we may be certain. Our present 
knowledge, inadequate though it may be, 
is sufficient to guarantee a material les- 
sening of the magnitude of the cyclical 
swings of business and a material reduc- 
tion in social and economic losses due to 
the cycle, if only that knowledge be in- 
telligently applied. Only the will to ap- 
ply it is needed in order that future pros- 
perity may be more real and more en- 
during than any we have known in the 
past. 

Granted that such control is possible, 
it may be argued that this control is un- 
desirable; that the gains of the boom 
time are at least equal to the losses of 
depression and that, in the long run, the 
community is as well off as if production 
and distribution had been maintained at 
a constant volume. We ought, from this 
view, to take the profits which stand 
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ing means feverish expansion, 
quent losses will serve only to avera se 
the net gains to about what the n the 
have been with neither boom The indivduals 
sion. he long run fron 

The business develop 


answer to such an argume 
emphatically, that the losses of dep but in the past 
sion far more than outweig! nfluence di 

of prosperity. This is true whe nbers. Whether 
balances relate to purely business « judgment of the 
and debits or to larger social gai: unity remain 
losses. It has been estimated by 

Mitchell and W. I. King that dui g characteristic 
thirty years from 1890 to 1919 th ( nity, as compared 
nual loss in actual physical proc arbarian grouj 
occasioned by instability due to the er to control it 
cal fluctuations of business plagues, the 1 
about 2.8 per cent. of the ou the black deat 
could have been maintained munity wh 
been neither booms nor depres affecting 
total national income, in terms was | 
cal goods to be used for the suppo) lightning 
enrichment of life, was diminished by and contr¢ 
most 3 per cent. over this them for his own « 
years. This is a_ stupendo 
viewed in terms of shoes and 
houses and food. It represents 
sistence of more than 
people. Again, in terms of dollar 
ell and King estimate that th 
national income due to the 
averaged over $800,000,000 for 
during the period 1909 to 1918. 
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The Financial Structure 


Funded Debt of $296,000,000 Is Comprised of Mort- 
gage Bonds of $245,000,000, the Balance Being Col- 


lateral and Equipments 


Convertibles. 
By GEORGE 


HE Southern Serves 
the South” is an ad 
vertising slogan 
which is more nearly 
true than such slo 
gans usually are 
This road ent 
every State south of 
the Mason and Dixon 
line except West Vir 
ginia, and its line 
are spread over that 

like tentacles—though 

throttle Insep 
connected with this road is the 
name of Fairfax Harrison, its President 

Without the aggressive qualities of a 
Harriman or a Hill, Mr. Harrison is none 
the less a railroad genius whose pe? 
sonal character has been interwoven in 
the history of the Southern’s progress. 
Twenty years ago, yes, even ten years 
ago, the man in the street gibed at the 
Southern and made jokes about its ser- 

vice. Today it is in the public eye witl 
honor, its common stock has begun to 
pay dividends and has had a spectacu 
lar rise in the market. These are cor 
sequences, not causes. The causes have 

astonishing growth of 


ers 





territory 
tentacles do not 


great 
these 
arably 


been, first, the 

the South in commercial and industrial 
lines, with a diversification of its agri 
culture which enables it no longer to 


depend entirely upon cotton and tobacco; 
cotton and cotton products produced onl) 
half as much freight for the Southern 
as grains, mill products, &c., and tobacco 
is almost negligible; second, the imps 
tus given to all Southern roads during 


the World War. The Southern earned 
more during the World War than Gov 
compensation And, third, the 


ernment 
personnel of the railroad itself 

In 1923 this road carried more than 
45,000,000 tons of freight and by far tl 
products of 


largest classification was 
mines—nearly 13,000,000 tons of bitumi 
nous coal and nearly 5,000,000 tons of 
clay, gravel, sand and stone. Manufac 


tures, merchandise and miscellaneous ac 
count for more than 13,000,000 tons. 
Products of forest show 9,000,000 and of 
agriculture 4,000,000 tons. This is an 


astorishing reversal of form, but its in- 
terpretation, while interesting and im 
portant, must be disregarded here 


There are other good roads in the 
South, both from the operating and the 
financial point of view. The Atlantic 
Coast Line and the Louisville & Nashville 
must be regarded as one with their re 
cently acquired and highly important 
link, the Carolina, Clinchfield & Ohio. 
Each of these has its own important 
field—and the two major roads just re 
ferred to have for a long time been 
strong organizations and money-makers 
The miracle of the Southern has been 
its sudden blooming——but the plant was 
well nourished and the preparations were 
adequate. A continuance of the cautious 
and conservative financial policy which 
caused large earnings to be returned to 
the road instead of being dissipated in 
hardly justified dividends will guarantee 
a Southern which may well become the 
Atchison of the South. 

Since 1894, when the Southern 
into existence as the successor of the 
Richmond & West Point Terminal Rail- 
way and Warehouse Company—a desig 
nation almost sufficient in itself to wreck 
a road-——it has gathered together a very 
large number of small independent roads. 
some of them bankrupt, or nearly so, and 


came 


has welded them into a system with a 
purpose 
Operates Over 8,300 Miles 
The old main line, now double tracked 


from Washington to Atlanta, remains 
the backbone of the system; but this is 
a peculiar road and one difficult to 
describe clearly. One might almost say 
that there are several main lines—the 
one just named, then the great direct 
sweep from Cincinnati southward through 
Chattanooga and Birmingham, splitting 
at Birmingham to New Orleans and to 
Mobile; the direct line from St. Louis 
through Meridian to Mobile (Mobile & 
Ohio); and also the important due west 
lines from Louisville to St. Louis and 
from Chattanooga to Memphis. Nearly 


every important city of the South is 


With no Debentures or 


CLARKE COX. 


and Gulf terminals are 
Norfolk, 
Jack- 


reached. Ocean 
at West Point (for Richmond), 
Charleston, Savannah, Brunswick, 
sonville, Mobile and New Orleans. There 
are also numberless branches and con- 
necting lines, and the highly important 
and profitable lines in the mountain 
regions around Asheville, Knoxville, &c. 

The system operates about 8,300 miles 


of-main track and ranks among the 
greatest railroads of the country. 

It is notorious that the South has 
grown more proportionately in the last 
ten years than any other part of the 
country, and it is only getting into its 


stride. The notable development of cot- 
ton mills in the Carolinas, helped by 
cheap and abundant water power, and 
the iron industry at Birmingham are 
only two of the many factors of impor- 
tance in this growth. 

1894 $125,000,000 have been 
poured back into the property from 
earnings, and there has been accumu- 
lated a total surplus of more than $70,- 
000,000 and reserves of about $30,000,000 
more—total liabilities something more 
than $600,000,000. The capital stock of 
$120,000,000 common and $60,000,000 of 
preferred has not been changed in this 


Since 


period Funded debt has naturally 
grown, so that in December, 1924, 62 


of the total capitalization is in 
funded debt, some $295,000,000. This 
total debt cannot, however, be computed 
upon the total mileage operated, since 
the road’s own lines are 7,000 miles and 
the balance is in leased lines. A very 
large amount of it was to acquire 
new properties. 

A highly important part of the South- 
ern Railway system consists of the old 


per cent. 


used 


Cincinnati Southern, running directiy 
south from Cincinnati to Chattanooga. 
This line is the property of the City of 


Cincinnati and has no funded debt in the 
hands of the public.. There is also a 
highly important line owned large!y by 
the State of North Carolina, which forms 
a connecting link between the old main 
line from Washington to Greensboro and 
from Charlotte to Atlanta, the so-called 
Air Line. 


The Southern Railway has for many 
years earned interest on its funded debt 
about twice over, and it had a notable 


through the difficult period of 
administration. Only once in 
the last ten years has it failed to earn 
something also on its $60,000,000 pre- 
ferred stock, and in most of those years 


has earned from 15 per cent. to 25 per 


record 
Federal 


cent.; but its payments on this stock 
have been highly irregular, in only three 
years amounting to 5 per cent. This 


preferred is non-cumulative in character, 
although there is at present a group of 
preferred stockholders engaged in a legal 


controversy over the obligation of the 
Southern to pay arrears in preferred 
dividends before anything shall be paid 
on .the common. This demand on the 


part of dissatisfied preferred stockhold- 
ers is repudiated by the officers of the 
Southern Railway, who maintain that a 
non-cumulative preferred is_ precisely 
what it is said to be; and, although in 
eight of the past ten vears the Southern 
has earned handsomely on its common 
stock, no dividends whatsoever were 
paid on that common until the year 1924, 
when a 5 per cent. dividend was initi- 
ated, all the earnings on common having 
been used for improvements and bet- 
terments or else turned into surplus. 


Growth of Gross Income 


Gross income of the road has grown 
astoundingly since the Southern came 
out from under the Federal adminisira- 
tion, from $21,000,000 te $32,000,000, net 
income in the same period going from 
$334,000 to $15,000,000. 

The Southern is advancing rapidly and 
will need much money for expansion 
within the next decade. This money can 
be obtained only by the sale of stock or 
by issuing bonds. Since the stock has 
but recently gone on a dividend basis and 
has not reached par. capital from this 
source is automatically eliminated. un- 
less dividends should be greatly in- 
creased. To increase them at the ex- 
pense of the maintenance of a cautious 
policy will hardly strengthen the road, 


of the Southern Railway 


but convertible bonds may bridge the gap 
until higher earnings on stock make divi- 
dend increases inevitable and safe. Of 
the funded debt of $296,000,000, mort- 
gage bonds are $245,000,000 and the bal- 
ance collateral and equipments. The 
road has no debentures or convertibles, 
no income bonds. The mortgage bonds 
in turn fall into several groups: 

First Consolidated 5s, due 

PR ei $80,439,000 

Development and General 

4s, 6s and 644s, due 1956 111,333,000 

Divisional bonds and un- 

derlying liens about.... 53,000,000 

These amounts do not include various 
guaranteed bonds on terminals, &c., 
amounting to about $44,000,000; but 
here the Southern is but one of several 
guarantors; nor bonds in leaseholds, on 
which interest is paid as rental. This 
last class, totaling nearly $50,000,000 
more, includes such sections of the sys- 
tem as the highly important Atlantic 
& Charlotte Air Line, which forms an 
abos!utely necessary part of the main 
line from Washington to Atlanta; the 
much less valuable but still important 
Atlantic & Danville from Norfolk to 
Danville; the North Carolina Midland, a 
smal! but necessary link between owned 
sections of the main line, &c. 

These last two classes, viz., guaran- 
teed terminals and leased lines with in- 
terest paid as rentals, carry themselves 
and are not property included in a state- 
ment of the funded debt as opposed to 
capital stock: 

Capital stock—common. . 
Capital stock—preferred. 


.$120,000,000 
60,000.000 
.$180.000. 000 
295,000,000 


With preferred at 85 and common at 
80, there is a market value of $147,000,- 
000 in equity behind the bonds. 

This is a proportion far better than 
that of many roads whose claims have 
been set higher. Moreover, the prices at 
which many of_the Southern bonds are 
selling is instructive as to its credit: its 
highest grade bords on a basis from 4.75 
per cent. to 4.90 per cent., and even its 
development and general 4s of 1956, the 
junior bonds, on a 6.30 per cent. basis. 

The Southern is made up of a very 
large number of formerly independent 
roads, so that there are many divisional 
bonds in the total list. 

There is no one gereral mortgage 
covering a major part of the system. 
The Consolidated 5s of 1994 cover 3,504 
miles only. out of a total for the system 
of 8,300 miles. Of these 3,500 miles 
there are a first lien on 1,861 miles, a 
second on 214 miles, a third on 878 miles 
and a fourth on 550 mi'es (not consider- 
ing after-acquired mileage), being at the 
rate of less than $35,000 per mile, in- 
cluding underlying liens. The Consoli- 
dated, while not covering entirely con- 
tinvous mileage, may be said to be a lien 
on the heart of the system; but it will 
not soon get rid of senior liens, com- 
paratively few of the urderlying liens 
being payable within any brief period. 
The merit of this mortgage is its com- 
parative comprehensiveness and its low 
rate per mile on a system which is con- 
stantly being improved as to roadbed, 
weight of rails, character of bridges and 
character of-terminals. There are $120,- 
000,000 authorized and $80,000.000 out- 
standing. This mortgage provides for 
the paymert of underlying liens. 

The Development Mortgage. 


The Development and General Mort- 
gage is the other great general mort- 
gage, covering all the lines of the con- 
solidated mortgage and some hundreds 
of miles in addition. This provides for 
the payment of a large number of divi- 
sional liens, but not for those under the 
consolidated mortgage nor for the Con- 
solidated itself. It is not in the nature 
of a refunding mortgage which providés 
for all prior liens; but it throws its 
mantie over a considerable number of 
liens which, otherwise, might be left out 
in the cold in case of a reorganization. 
Provision is made also for the purchase 
of the stocks of the North Carolina Rail- 
road and the Atlanta & Charlotte Air 
Line, two vastly important links in its 
system. 

This development mortgage (author- 
ized $200,000,000) can never pay more 
than 4 per cent. interest, so that the last 
two increments issued, to pay respective- 
ly 6% per cent. and 6 per cent., have 
been issued with supr!ementa! indertures 
providing for the 2% per cent. and 2 
per cent., respectively, on the bare note 
of the railway. The principal and 4 per 


ES eee 


cent. of the interest in each case is pro- 
vided for under the development mort- 
gage. It is a curious situation and one 
which abundantly justifies a more mod- 
ern type of general and refunding mort- 
gage now in general use. 

When these two mortgages have been 
discussed, a very large part of the sys- 
tem has been covered. Most of the other 
liens are covered by one or the other 
of these two comprehensive mortgages— 
but not all. Space is wanting here (and, 
for that matter, it is not the purpose 
of this article) to describe in detail the 
various liens on this large system (some 
107 items are found in the exhaustive 
treatment of this system on the White 
and Kemble mortgage maps); but this 
much may be said: So large a number 
of the liens of the Southern system are 
under either the Consolidated or the 
Development, and so many others are 
either guaranteed or are essential to thé 


integrity of the system, that the credit 
and earning power cf the Southern itself 
is over nearly all 

Brief mention may be made of mort- 


gages which are a first lien on impor- 

tant parts of the system and covered by 

one of the more inclusive mortgages. 

East Tennessee, Virginia & 
Ist 5s, 1930 and 1956. 

Southern Railway, St. Louis Div., 1st 
4s of 1951 and, in a class by them- 
selves, the Atlanta & Charlotte Air 
Line 5s and 4%s of 1944, 


Georgia 


_In a recent Annalist article on “Traf- 
fic Density the Best Test of Bond 
Values,” written by William M. Mere- 


dith, notice was taken of the importance 
of traffic to the credit of a particular 
mortgage. It was pointed out, with jus- 
tice, that amount per mile might be high 
or low—it was of little consequence if 
traffic on a particular piece of road was 
insufficient to carry its irterest. This 
is true and, on some roads, it is of great 
importance; but where bonds are guar- 
anteed by the parent road and where the 
roadbed itself is of importance to it, 
it makes litt'e difference how traffic is 
diverted. But all this is “another story.” 
This condition is familiar to all special 
ists in railroad bonds. 


It is of great importance to’ note that 
Southern has usually been able to place 
its bonds at a fairly low rate, and also 


that there are no large or important ma 
turities for at least a quarter of a cen 


tury. The greatest maturities om 
much later still. 
Southern is in a fine position. Only 


disaster 
much 
accom- 


mismanagement or a national 
can keep it from going on to 
greater things than it has yet 
plished. 
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‘Car Loadings A Defective Business Index 


Less-than-carload Figures Give Greatly Inflated Mea- 
sure of the Volume of Merchandise Trade—Further 
Study of Transportation Statistics Needed to Clear 


Away Existing Ambiguities—New Classifications. 
By CHARLES W. FOSS. 





EEKLY reports of 
railway revenue car 
loadings have been 
compiled by the Car 
Service Division of 
the American Rail- 
way Association, and 
its predecessor, the 
Car Service Section 
7” * imal of the United States 

VE gti Railroad Administra- 

: ae fm tion, since 1918. In 
that period they have become one of the 
standard indexes of general business con- 
ditions, and are esteemed by certain com- 
petent analysts as the best of any of the 
indexes. Their value lies in the fact that 
railway transportation is basic; almost 
no business activity can occur without 
being reflected at once in the movement 
of commodities by rail. Of equal im- 
portance is the promptness with which 
the car-loading figures are available. 
thes report following only two weeks 
after performance. Naturally, it is to 
-be supposed that the popularity of the 
figures owes much to the recent in- 
creased popularity of business statistics 
generally, and the increased tendency to 
apply more scientific methods to the 
analysis of business trends as embodied 
primarily in the study of the business 
cycle. Admitting at once the great vaiue 
of the car-loadings figures as a business 
index, it is nevertheless true that there 
is a tendency in many quarters to give 
the data somewhat more credit than is 
actually due them. 

There is another index of the volume 
of railway traffic usually considered 
more accurate than car loadings, but un- 
fortunately reported too late after per- 
formance to be as serviceable a guide. 
This index is net ton-miles, namely, the 
number of tons of freight moved multi- 
plied by the distance each ton is moved. 
There are three units of this sort, the 
most convenient of them being net ton- 
miles. This fieure includes both revenue 
and non-revenue freight. It is compiled 
by the Interstate Commerce Commission 
from the monthly reports: made by the 
carriers on Form OS-A, Freicht Service 
Performance. But the total is not made 
public promptly. The October total 
was, for instance, not made available 
until the third week in December, nearly 
two months after performance. 

Still more desirable might be the 
figure of revenue ton-miles similarly re- 
ported monthly to the Interstate Com- 
merce Commission, in this case on Worm 
OS-D, Revenue Traffic. This figure in- 
cludes revenue traffic only, omitting, in 
other words, a railroad’s own tonnage, 
particularly such as company fuel. Un- 
fortunately, this report is even later 
than that of net ton-miles. The October 
report, for instance, will appear some 
time in January. 

Loadings at Odds With Ton Miles. 


The defect in the figures for car load- 
ings as a trade index is that railway 
traffic volume as reflected in revenue 
freight car loadings may not agree with 
traffic volume as later reflected in the 
presumably more scientifical]*" compiled 
figure of net ton-miles. Striking exam- 
ples of this are easy to find. Thus, in 
1920. the heaviest revenue freight car 
loadings were in October, but October 
net ton-miles were not as large as those 
of August. In 1923 loadings were over 
the million mark for all but the holiday 
weeks from the week ended May 26 to 
the middle of November. Notwithstand- 
ing this fact, net ton-miles in June and 
July were less than in March the heavi- 
est loadings during which totaled 938,725 
for the week ended March 31. There 
was no month in 1923 in which net ton- 
miles were as laree as in October 1920, 
or August, 1920, yet in both those 





inadequate) being as follows: Grain 
and grain products, live stock, coal, 
coke, forest products, ore, merchandise 
in less than carloads and miscellaneous. 
The classification designations are, gen- 
erally speaking, self-explanatory except 
that it should be emphasized that the 
miscellaneous column includes carload 
freight not otherwise classified, and in- 
cludes accordingly an extremely wide 
variety of commodities ranging from 
fruits and vegetables to shipments very 
different therefrom as petroluem, ce- 
ment, iron and steel and such high- 
grade manufactured products as boots 
and shoes, textiles or automobiles. 


L. C. L. Volume Inflated. 


The Car Service Division has recently 
compiled a comparison of cumulative 
loadings classified under the eight 
groupings mentioned for the years 1920 
to 1924, The totals are cumulative for 
the weeks of each of the years up to the 
week ended Dec. 13. It would be more 
satisfactory to have complete figures 
for the full years, and they will no 
doubt be available very shortly after 
this appears in print. Inasmuch as a 
nearly complete like proportion of the 
year’s car loadings is taken for each 
of the years, the figures will be adequate 
to serve our purposes. The figures are 
given with certain others to be explained 
below in the table appearing in this 
article. They show, first, that less-than- 
carload loadings in 1920 were 19.8 per 
cent. of all revenue car loadings; tat in 
1921 they had increased to 27.9 per cent.; 
in 1922 they were 27.5 per cent.; in 1923, 
24.3 per cent., and in 1924, 25.8 per cent. 
In other words, for four years past less- 
than-carload loadings have formed a 
quarter or more of total loadings, as 
against one-fifth of the total loadings in 
1920. The less-than-carload loadings in 
1923 were 35 per cent. greater than in 
1920. The proportion of less-than-car- 
load loadings to total loadings is so large 
and the increase in less-than-carload 
loadirigs so great as to be presumably 
the most important single factor in an 
increase as between 1923 and 1920 of no 
less than 10 per cent. in total loadings 
of all commodities. The probability that 
the 10 per cent. total increase was 
largely due to the 35 per cent. less-than- 
carload increase, and that both of these 
figures give a fictitiously high measure 
of the volume of traffic, is indicated by 
the fact that revenue tons originated 
(tons actually loaded at starting points) 
increased only 2 per cent. in the same 
period. The inflated measure of the 
volume of trade represented by the less- 
than-carload loadings is therefore 
obvious. 

Now, of course, when one observes 
that less-than-carload loadings are ap- 
proximately one-quarter of total load- 
ings, one will readily realize that the 
car loadings figures give to less-than- 
carload business a greatly exaggerated 
importance because actually less-than- 
carload freight makes up but a compar- 
tively small proportion of railway traf- 
fic. The figures show that such less- 
than-carload traffic constitutes, as a 
matter of fact, only about 4 per cent. 
of all railway tonnage. In the table 
appearing are given figures showing 
less-than-carload tonnage as reported an- 
nually by the Interstate Commerce Com- 
mission. Columns headed A to F in 
the table relate to the cumulative car 
loadings figures compiled by the Car 
Service Division already mentioned. ‘ine 
remaining columns are those of the com- 
mission. They are taken from the an- 
nual statement of revenue tonnage by 


classes of commodities which is 
accurate report compiled by the railway 
accounting departments from the 
enue way bills. The revenue tonnag: 
statement contains seventy classif 
tions, sixty-nine of which relate to the 
classes of carload freight; while the 
entieth includes all less-than-carload tor 
nage. The renort is given in two form 
one shows tonnage orivinated and th 
other tonnage moved, which include 
tonnage originated as well as tonnags 
received from connections. Columns G 
to J of the table show the figures 
less-than-carload tonnage as reported f< 
the years 1920 to 1923 with the 
cents. that these figures bear to tot 
railway tonnage. Figures for 1924 wv 
not be available for some months 
come. 


L. C. L. 4 Per Cent. of Tons Originated 


In connection with these figure 
noteworthy that the less-than-carlo: 
tons originated constitute only about 
per cent. of the total tons originaté 
and that in the case of tons moved t 
percentage is even smaller; and furthe 
that the proportion of less-than-carloa 
tons to total tons tends to decreas 
rather than to increase. It will also ! 
seen that whereas (in terms of ca 
less-than-carload loadings in 1923 « 
ceeded those of 1920 by 35 per cent., tl 
same less-than-carload traffic expressed 
in terms of tons originated was actua 
9,000,000 tons less, or expressed it 
terms of tons moved, 26,000,000 t 
less. A complication in this connection 
is the fact that the Interstate Comme 
Commission has a different definitior 
less-than-carloads than the Car Serv 
Division, The Car Service Division 
looks at it from the car point of view, 
whereas the Interstate Commerce Com- 
mission takes as an_less-than-carload 
shipment a shipment weighing less than 
10,000 pounds. There is room for 
analytical study of this situation 
should be clear, however, that the 
quacy of the car loadings figures 
business index suffers measureably f 
the undue nrominence <iven to less-t! 
carload loadings. 

Many analysts of the business 
refrain from using total car loadings 
a business index, and confine their 
tention to miscellaneous loadings 
sively. This grouping includes al] com 
modities not included in the other group 
ings and suffers from being too inclu- 
sive. In it are included steel, sand, ce 
ment, petroleum, perishables and _ all 
manufactured products with the single 
exception of flour. The group made up, 
as will be noted from the table, 26.5 per 
cent. of all loadines in 1920, but 35.6 
per cent. in 1924. It is of special int 
est that for the last four years loadings 
of miscellaneous and merchandiss« 
than carloads combined have constitut 
60- per cent. of all revenue car loading 
The discordant point in this connection 
is that actually over 50 per cent. of al 
revenue ton-miles are coal, and usua 
about 10 per cent. are product 
forests. 

It would be a fair question wh« 
the Car Service Division realizes the in 
portance that the business world 
to the car-loadings figures. There 
the whole, little evidence that 
because the division seems to h 
but little study of the figures a 
ness index and has shown little 
to try to improve them in order 
them more useful for that purp¢ 
course, it must be realized that t 
ures were originated and compil 
the purpose of assisting and br 
about proper railway service, a1 
particular, proper car supply. Ir 
of the 1923 and 1924 railway perf 
ance, and the remarkable success o 
Regional Advisory Boards, one hesit 
to complain about the Car Service I 
sion, which, judging by transportat 
results, must be regarded as a tremen 


dous power for good to the railways and 


to the shipping public. 
However, certain suggestions may 





COMPARISON OF CUMULATIVE COMMODITY LOADINGS 


would be that the ¢ 
owes it to the busine 
“country to embark upor 
as only it is properly 
seeking to ascertair 
the great increase 
loadings. It should at 
cover what the busing 
most to know—whet] 
ncrease in less-thar 
means a proportionate 
actual volume of trade 
same time, con 
ements might not 
atistics if it reported 
ue loadings of carload 
nguished from less than 


sifications Suggested 


omething should 
he too inclusive cl 
laneous grouping. 
have been made 
» the effect that 
-ertain new catego 
ing of loadings of p 
ne of loadings in 
loadings in oper 
coal, coke, ore and fi 
lready shown sepa) : 
fact, loadings in oper 
eady shown in a sepai 
ion weekly report cl: 
nder seven heads: 
iron and_ steel, 
coke and miscellaneou 
owever, is not rea 
ness analysists, 
fortunately do not 
he units, namely, 
appear in the mor 
weekly car-loadins 


tions far ‘provement 
led, therefore, to eml 
n of perishable fre 
ank car loadings, 
to a wider circu 
figures already shown 
car report. It will be 
e additional grouping 
ich as should prove of 
transportation viewpoint 
out certain classé 
tably such as refrigerato 
ana open-top cars 
ewpoint of the busi 
hanges would have the 
ally of eliminating 
cellaneous column load 
nportant commoditie 
tables, gasoline and 
ain advantage would be 
olumn less of a jumble, 
rmit much better use of 
index. This point w 
e clearer when 
the movement of agri 
varies according to the 
p, and in no way accord- 
ness cycle. Gasoline rep 
er part of the movement 
nd oil refining is another 
h in recent years has 
€ quite its own. 
aboration to seyregateé 
odities, such as iron and 
ertain classes of build 
gasoline, automobiles 01 
ight be named, would be 
be a question worthy 
deration. Of course, it 
kept in mind that the 
igures are intended for 
purposes, and that thei 
ire of the business cycle, 
is nevertheless secon 
rmore, one must remem 
figures have their great 
use they are reported 
s not generally known 
many roads are called 
by wire at the eleventh 
that the totals may be 
time. This means at 
certain compromises be- 
desirable and what is 
iclude and still retain the 
romptness. 
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months car loadings were considerably Ma Total All Per Cent. P 
f 4 Mdse. otal / er Cent. orc . Per Cent L.. €. I. 
below those of the 1923 months men lel Misc. | Commodities 1.c..of Misc. of l.c. 1, ar ‘cs. 
tioned. 3 : ; 1: Cumulative Cumulative Cumulative Total Total Mise f Moved. 
This situation is not difficult to ex- Year, Loadings. Loadings. Loadings. Combin¢ Full Year 
plain. It results primarily from the ab- (a) (b) (c) (e) (f) (i) 
solutely inordinate increase in merchan- — beet eeeeee Rpg 100,128 ere 89, 901,495 
te ete : oe ae es . 10,629,487 2,477,346 48,127,997 7, 048, 13 
og or less-than-carload loadings which 1922. |. 11,432,238 —-14,437/349 =——-41.677,025 U0 9485344 
as taken place in recent years. It will 23. .. -11,747,780 16,798,781 48,319,067 73,585,432 
be remembered that loadings are classi- 16,799, 253 46,980,571 Peis 
fied by commodities, the groupings *Figures not yet available. 
(which it must be admitted are quite . 


Loadings. Loadings. 
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THE INCOME TAX LAW 


How Government Inter- 
prets It—A Summary of 


Curremt Rulings. 


By W. J. HOGAN, LL.B 


WASHINGTON, Jan. 10. 


—————_ NNOUNCEMENT was 








recently made _ that, 
under the Revenue 
Act of 1924 a pro 


ceeding in court may 
be begun for the col- 
lection of any part of 
a tax determined by 
the Commissioner to 
be due but disallowed 
by the Board if it is 
commenced within a 
final decision by the Board 


In order that taxpayers may know 
whether or not the Commissioner has 
acquiesced in a decision of the Board 
disallowing a tax determined by the 
Commissioner, in any case where the is 
sues involved are other than those purely 
of fact, announcement will be made at 
the earliest practicable date. 

No decision of the Board of Tax Ap 
peals disallowing a tax determined by 
the Commissioner to be due will be cited 
by any employe of the Bureau of In- 
ternal Revenue as a precedent until the 
Commissioner announces acquiescence in 
such decision or, if the matter be sub- 
mitted to the courts, until after final 
adjudication. 

Refunds are not automatically made 
to taxpayers where court decisions, 
changes in regulations or decisions of 
the Tax Appeals Board alter a case 
A taxpayer has to make the request by 
filing a claim, if the statute of limita- 
tions has not already run against the 
filing, stating that an item previously 
disallowed by the Commissioner has 
since been allowed by other tribunals 
For example, the Bureau had consis- 
tently held that proceeds from insurance 
on the life of an officer of a corpora 
until the Su- 


lillie 
Se aa an 


——— 





year after 


tion were taxable income 
preme Court of the United States not 
long ago ruled differently. The 1924 


act requires that a claim be filed within 
four years of the time the tax is paid, 
except where the Commissioner de- 
creases the taxpayer’s invested capital 
under certain circumstances and where 
waivers have been filed. 


Interest on Refunds 


Under the Revenue Acts of 1916, 1917 
and 1924, according to Solicitor’s Memo- 
randum 2113, unless taxes are paid un 
der protest, no interest can be allowed 
thereon if it is determined later that a 
refund is due. The Solicitor ruled that 
the taxpayer merely contended that the 
regulations and the method of applying 
the rates of tax were arbitrary and un 
just, whereas, in order to bear interest, 
the refund must be the result of a “spe- 
cific protest setting forth in detail the 
basis of and reasons for such protest.” 
A claim for refund, attached to an 
amended return, reporting as income an 
item subsequently shown to be improper- 
ly reflected in income, does not incor- 
porate that item in such claim. 


Charitable Contributions, 1921 Act 


Solicitor’s Memorandum 2766 holds 
that a gift to a private corporation to 
erect a statue is not a gift to a State 
or political subdivision, even if such a 
statue be placed in a public park. 


Invested Capital 


A charter of a company incorporated 
in 1882 was amended in 1903. There 
was an addition to capital us well as a 
change in management and stockholders. 
Solicitor’s Recommendation 1512, inter 
preting the Acts of 1917 and 1918, ruled 
that, as no new corporation was formed, 
good will and plant might not be in 
cluded in invested capital at their ap- 
preciated values in 1903. 


Dividends, Acts of 1921 and 1924 


Income from tax-exempt sources, while 
exempt from tax in the hands of the 
corporation, becomes part of the earn- 
ings or profits of the corporation which 
are distributed to the stockholders as 
dividends and is taxable when distrib- 
uted. For income tax purposes, accord- 
ing to Income Tax Unit Decision 2222, 

T of the earnings or profits of a cor- 
amalgamated before 


poration become 


distribution to its stockholders, even 
though the corporation maintain a sepa- 
rate account of such income and keep it 
in a separate bank account 


Gain Resulting from Exchange of Stock 
for Stock 

of the Income Tax Unit 
was sustained in Solicitor’s Recommen- 
dation 1449. This held that profit re- 
sulted from exchange of stock for stock 
where three national banks were con- 
solidated under the charter of one of 
the constituent banks. 


The action 


Gross Income, Act of 1921 
Solicitor’s Memorandum holds 
that an agreement made between a man 
and his wife whereby he agreed to trans- 
fer to his wife one-half of his royalty 
interest, transfers no legal right to the 
wife and he is liable for tax on the 

entire amount of royalties paid. 


2763 


Horse Race Losses 

Solicitor’s Memorandum 2680 outlines 
deductibility of losses resulting from 
race track bets as follows: 

Losses incurred in Arkansas in bet- 
ting on horse races are not deductible 
from net income. 

Losses incurred in Kentucky in buying 
or selling combination or French pools 
at authorized race tracks are deductible 

Losses incurred in bets on horse races 
made in Louisiana by an individual not 
engaged in the operation of a turf ex- 
change nor doing business as a_book- 
maker are deductible. 

Bets made on races in Canada by a 
person in Kentucky are illegal in Ken- 
tucky and are not deductible 


Returns for 1924 
According to the Revenue Act of 1924, 
returns of partnerships, whether domes 
tic or foreign, are due on or before the 
15th day of the third month following 
the close of the taxable year.—I. T. 2224. 
Recent Decisions of the Board of Tax 


Appeals 
Announcement was made recently. by 
the Commissioner of Internal Revenue 
that he did not acquiesce in Tax Appeals 
Board Decision 43 in the case of Joseph 
Garneau Co., Inc. Pending final ad- 
judication of the matter by the courts, 
officers and employes of the Bureau of 
Internal Revenue were ordered to disre- 
gard the decision. 
Decisions 88 to 114 
follows: 
Decision 88—George Backer of New 
York, who in 1919 and 1920 constructed 


inclusive are as 


the Heckscher Building, the Textile 
Building and the Penn Terminal! Build- 
ing, was subpoenaed to testify before 


the Lockwood Committee in 1920 and 
was asked whether or not he had paid 
Brindell, who was later convicted and 
sentenced to a term in prison. Although, 
under the New York penal law, it was 
a crime to bribe a labor leader, such 
crime was not punishable if the person 
committing it testified under subpoena 
to the giving and accepting of the bribe. 
The practice was to call a strike of the 
building trades working on a building in 
the midst of its construction and then 
to demand a price from the builder for 
calling off the strike so that the con- 
struction could proceed. Backer testi- 
fied that he did not pay Brindell. He 
first said that he had lost the money 
but later that he had paid the money to 
some persons not identified. He was 
indicted and tried for perjury. The jury 
disagreed and subsequently the case was 
dismissed. The defense to the criminal 
action cost him, in attorney fees and 
other expenses, $40,624.88, which he paid 
in 1920 and which he deducted on his 
return for that year as an ordinary and 
necessary expense. The Commissioner 
disallowed the deduction and determined 
a deficiency of $12,315.06 as a result of 
such disallowance. This action was ap- 
proved by the Board, two members dis- 
senting. 

Decision 89—In the absence of satis- 
factory evidence, the Board _ ruled 
against the Robert P. Hyams Coal Com- 
pany, Ltd., et. al., of New Orleans, La., 
in practically all points at issue, which 
included depreciation and other deduc- 
tions. 

Decision 90—The findings of the Com- 
missioner in the appeal of Gray & Davis, 
Inc., Boston, Mass., were disapproved by 
the Board. The pre-war net incomes of 
1911, 1912 and 1913 were used in com- 
puting the excess profits credit for 1918 
and the taxpayer contended that, as it 


imposition of a high tax in 1918 as a 
result of this was incorrect. The Board 
ruled that the year 1913 only should be 
employed. The deficiency for 1918 or 
$112,048.78 was ordered recomputed. 

entirely changed its business in 1912, the 

Decision 91—In the appeal of the Rub- 
No-More Company, involving a defi- 
ciency for 1918, the Board disapproved 
the Commissioner’s reduction of earned 
surplus in the amount of $95,509.26 upon 
the ground that the taxpayer had to 
that extent taken an tendioapate deduc- 
tion on account of wear, tear, &c. The 
Board also held that the rate of depre- 
ciation allowed in 1918 was excessive, 
resulting in an increase in net income. 

Decision 92—The Savoy Oil Company 
of New York appealed against the as- 
sessment of an additional tax of $56,- 
821.68 for 1917, contending that certain 
agreements and assignments of oil leases 
did not constitute a transaction resulting 
in taxable profit. The contentions of 
the taxpayer were denied and the de- 
ficiency affirmed 

Decision 93—The Cleveland Snow- 
Church Company, Cleveland, Ohio, was 
held to be a personal service corporation 
under the 1918 law and the deficiency 
in tax of $906.69 determined by the Com- 
missioner was disapproved. The corpor- 
ation was a law firm, Louis J. Grossman 
being the principal stockholder. There 
were four other stockholders, clerks were 
employed and an investment of $1,000 
had been made. 

Decision 94—The deficiency deter- 
mined against the National Pefining 
Company of Ohio for 1917 of $95,201.21 
was held to be barred by the statute of 
limitations. The contention by the Com- 
missioner that the Board did not have 
jurisdiction over the matter was like- 
wise overruled. The deficiency was can- 
celled 

Decision 95—In the appeal of the 
Fitchburg Steam Engine Co. the tax 
was agreed to by stipulation and ap- 
proved by the Board. 

Decision 96—In the case of the pro- 
prietors of the locks and canals on the 
Merrimack River, the continuance was 
granted by the Board and an agreement 
reached between the parties that the tax 
for 1919, 1920 and 1921 should be 
$7,781.63, which action was approved by 
the Board. 

Decision 97—An interesting ruling, 
from the taxpayer’s viewpoint, was made 
in the appeal of Gutterman Strauss 
Company. Here the Board held that a 
taxpayer appealing to the Board could 
set up, as a ground of appeal from a 
proposed additional assessment of in- 
come and profits taxes, a right to a 
deduction from gross income not claimed 
either in the original return or at any 
hearing before the Commissioner. At- 
torneys for the Commissioner argued 
that only the points previously in con- 
troversy before the Commissioner were 
appealable. 

The Commissioner’s contention that 
the Board did not have jurisdiction over 
penalties for filing false returns was 
disapproved. 

Decision 98—Leo J. Goldberger, New 
York City, deducted in 1920, as a loss 
on_ stock transactions, $10,345.50, of 
which the Commissioner allowed only 
$2,118.20. The appeal was submitted on 
the pleadings and certain exhibits filed 
by consent of both parties, from which 
the Board allowed $9,713.16 as a loss 
and ordered.a recomputation of the tax. 

Decision 99—Unless a determination 
that interest is due on an additional as- 
Sessment is made subsequent to June 2, 
1924, the Board cannot review the Com- 
missioner’s findings relative thereto. 

Decision 100—Evidence in the appeal 
of the Commonwealth Realty Company, 
Milwaukee, Wis., did not warrant the 
Board in finding that an alleged ac- 
count receivable of $39,526.67 should be 
included in invested capital for the years 
1920 and 1921. 

Decision 101—A deduction from gross 
income for depreciation of a contract 
was denied in the appeal of the Cook 
China Company of New Jersey as the 
evidence presented was insufficient to 
furnish any reliable basis in terms of 
dollars upon which to base such deduc- 
tion. 

Decision 102—The appeal of Nathaniel 
A. Dunn, et. al., against the assessment 
of a deficiency of $1,147.29 for 1920 
failed for lack of evidence. 

Decision 103—In the appeal of Oppen- 
stein Brothers, Kansas City, Mo., it was 
held that the value of an old building, 
razed in order to erect a new one, was 
not a loss deductible by a taxpayer. 

Decision 104—In the appeal of Nor- 
wood, Calef & Company, it was held that 
a taxpayer who did not claim a deduc- 


tion in his original return for 1918 on 
account of the exhaustion of patents but 
who had claimed it in the 1917 return 
is not deprived of the right later to 
claim a deduction on that account for 
1918 if a portion of the deduction 
claimed in the 1917 return is disallowed 

Decision 105—The board held that the 
Utilities Service Company, a Missouri 
corporation, formed to act, under power 
of attorney, as factor, agent and broker 
for others to exchange contracts of in- 
demnity against various kinds of liabil- 
ity en the reciprocal or inter-insurance 
plan, was not entitled to classification as 
a@ personal service corporation under 
Section 200 of the Act of 1918. In this 
instance, capital was a material income 
producing factor and approximately only 
56 per cent. of its stockholders were 
regularly engaged in the conduct of its 
affairs. 

Decision 106—No action having been 
taken since the enactment of the 1924 
act by the Commissioner on a claim foi 
abatement filed in 1923, the board held 
it did not have jurisdiction of the case. 

Decision 107—Admission by the Com- 
missioner that the proposed deficiency 
tax of $505.73 should not be asserted for 
1917 caused the board to sustain the ap 
peal of the Brevoort Hotel Company, 
Chicago, Il. 

Decision 108—The board overruled th« 
appeal, in the case of C. S. Webb, Inc., 
for it did not consider that reasonable 
means had been exhausted in attempting 
to collect an amount of $37,926.72 
charged off by it as a loss in 1919. 

Decision 109—In the appeal of the 
Consolidated Investment Company, a 
Missouri corporation, there having been 
introduced no testimony as to the value 
of leases acquired on either the date ac 
quired or March 1, 1913, there was noth- 
ing in the record before the board upon 
which it could find that the Commis 
sioner had erred in his determination 
with respect to the disallowance of de- 
ductions of $24,960.73 for each of the 
years 1918 and 1919 and $23,882.29 for 
the year 1920 for depreciation of lease 
holds claimed, and the resultant deficien- 
cies in tax totaling $9,534.44. 

Decision 110—In 1912 the Welsh Pack- 
ing Company, a Missouri corporation, 
wrote off of its books the sum of $£59,- 
147.25, representing cost of certain build- 
ings, machinery and equipment, and 
sought to restore it as a part of invested 
capital in 1917. This the Commissioner 
disallowed and, in addition, reduced the 
invested capital $10,935.05 because the 
taxpayer had failed to take sufficient 
depreciation in prior years. A deduction 
of $2,864.73 sought by the taxpayer for 
1917 and 1918 as depreciation on the 
assets restored in 1917 was disallowed. 
The appellant al'eged error on the part 
of the Commissioner in these rulings 
The board held that the petitioner had 
failed to substantiate the allegations of 


its petition by sufficient evidence and, 
therefore, upheld the Commissicner’s 
findings. 

Decision 111—In refusing to take 


jurisdiction of the appeal of the Rey 
nolds & Reynolds Company, the board 
ruled that the tax was assessed before 
the passage of the Act of 1924, and the 
fact that a claim in abatement thereof 
had not been finally acted upon until 
Aug. 1, 1924, was held inapplicable. 

Decision 112—Motion was filed by the 
Commissioner for dismissal of the appeal 
of A. B. Cohn and wife because no ap- 
peal could lie to the board from a find 
ing of fraud made by the Commissioner. 

e Commissioner’s motion was dis- 
missed, as the board held 
jurisdiction of such cases. 

Decision 113—In the appeal of the 
Gibb Instrument Company the board 
approved the deficiency determined by 
the Commissioner, as neither documen- 
tary evidence nor oral testimony was 
offered in support of the assignments of 
error enumerated in the petition of the 
taxpayer, nor was there any stipulation 
as to the facts involved. 

Decision 114—The Commissioner de- 
nied that a deficiency letter was mailed 
to the taxpayer in the appeal of R. A. 
Musser, while the petition al'eges a let- 
ter was received, dated Sept. 29. 1924, 
setting forth a deficiency in the taxpay- 
er’s return for 1922. As the taxpayer 
did not appear and no evidence was sub- 
mitted at the hearing, the appeal was 
dismissed. 


have 


it did 
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The U. S. Treasury 


Special Correspondence of The Annalist 


WASHINGTON, Jan. 10. 
SULTS of the fiscal 
operations of the 
Government for the 
current fisca! year in- 
jicate a probable sur- 
plus on June 30 con- 
siderably in excess of 
he official estimate 
of approximately 
4 $68,000,000, which 
was submitted to 
Congress in the bud- 
get by President Coolidge. The pros- 
pects now are that at least $100,000,000 
will be added to the Administration’s 
estimated surplus when the fiscal year 
1925 closes. 

The Treasury’s figures for the first 
half of the current fiscal year ended 
Dec. 31, 1924, disclose that the Govern- 
ment was in a considerably better posi- 
tion than on the same date last year. 
At the half-way point for the current 
year the excess of ordinary receipts over 
expenditures was $156,000,000, as com- 
pared with only $94,000,000 on Dee. 31, 
1923. On last Dec. 31 ordinary receipts 
aggregated $1,869,000,000, as ‘compared 
with $1,969,000, 000 on the corresponding 
date in 1923, and the total expenditures 
chargeable against ordinary receipts for 
the first six months of the fiscal year 
1925 amounted to $1,713,000,000 as 
against $1,875,000,000 at the half-way 
point of the previous fiscal year. The 
continued operation of the Administra- 
tion’s economy policy will tend toward 
further reductions in expenditures, while 
receipts thus far show every indication 
of bearing out the official estimates, if 
not going beyond that point. 

The budget estimates for 1925 call for 
total receipts of $3,602,000,000, as com- 
pared with $4,012, 009, 000 for 1$24, and 
expenditures of $3,534,000,000 for 1925, 
as against $3,507,000,000 for the last 
fiscal year. Thus the receipts for the 
first half of the fiscal year 1925 
amounted to more than half of the esti- 
mated total for the year, while expendi- 
tures for the first half of the year were 
less than half of the estimated total for 
the twelve months’ period. Receipts for 
the first half of the fiscal year 1924, on 
the other hand, were considerably less 
than half of the total revenue received 
in the year, while expenditures for the 
first half of last year were also measur- 
ably in excess of half the total outlay 
in the fiscal year 1924. 

Although there is some uncertainty as 
to the actual effect of the revised reve- 
nue law upon tax collections, since it did 
not go into complete operation until Jan. 
1, nevertheless, it should be borne in 
mind that the heaviest receipts from 
taxation are received by the Govern- 
ment in the last half of a fiscal year 
when the March and June instalments 
are collected. No matter if the tax re- 
ceipts for the calendar year 1925 are 
less than the revenues received in the 
calendar year 1924 it may be assumed 
that the tax receipts for the last half 
of the fiscal year 1925 will exceed those 
for the first half of the fiscal year 1925, 
which, together with reduced expendi- 
tures, will produce a much larger sur- 
plus at the end of the twelve months 
than has been officially estimated. The 
action of the Senate in sustaining the 
President’s veto of the postal pay in- 
crease bill removes another possibility 
of added burdens on the Treasury which 
might have interfered with the accumu- 
lation of a substantial surplus for 1925 
and the indications now are that Con- 
gress will be unable to indulge in any 
spending legislation which meets with 
actual opposition from the Administra- 
tion. 

A further reduction in estimated ex- 
penditures for the current fiscal year 
has been made by the Treasury through 
the adontion of a plan for financing the 
needs of the soldiers’ bonus, which cuts 
in half the amount originally charged 
to expenses for the current vear. It 
was estimated that more than $100,000,- 
000 would have to be expended in the 
current year on account of the soldiers’ 
bonus but the program which the Treas- 
ury has adopted not only has obviated 
the necessity for the sale of additional 
Government securities to obtain the ini- 
tial $100.000,000 for investment in the 
soldiers’ bonus sinking fund but has al- 
located only $50,000,000 to the probable 
expenses of the soldiers’ bonus in the 
eurrent year. 

On Jan. 2, when it became necessary 
for the Treasury to initiate the soldiers’ 
bonus fund, it was found that there were 
no outstanding Government securities 
which would give the exact return of 4 











per cent. annually on their market price, 
a requirement under the terms of the 
Bonus act. The Treasury was disin- 
clined to enter the Government bond 
market on the first of January each year 
to buy $100,000,000 of its securities, 
holding that the purchases could not be 
made in one day nor could such a large 
order be filled without unduly increasing 
the market price which the fund would 
have to pay. It was also believed that, 
if the Treasurv, in the course of the 
year, were required to sell securities to 
provide the fund with cash, the ten- 
dency would then be to depress Gov- 
ernment securities on the market. 
Therefore, to carry out the terms of 
the Adjusted Compensation act, which 


zemneee that $100,000,000 be provided 
for Jan. 1, 1925, the Secretary of the 
Treasury invested this sum in $50,000, 
000 par amount five-year special Trea 
ury notes and in $50,000,000 par amour 
one-year special Treasury certificates of 
indebtedness, both securities calling 
interest at 4 per cent. per annum. TI 
plan reduced the first bonus finan 
to a mere bookkeeping transaction, pos 
poning the actual flotation of a loan 
raise the cash for the bonus until som 
years hence, excepting so much of the 
$50,080,000 as may be required for 
rent needs in the fiscal year 1925. T! 
figure is considerably greater than po 
sible requirements by June 30 but sucl 
bonus payments as have to be finance 





RECEIPTS Year 1924 
(Ordinary): (to Dec. 
Customs 
Internal revenue: 
Inc. and profits tax. 779,157,952.06 
Mise. internal rev $52,509, 691.15 
Miscellaneous receipts 
Proceeds Govt.-owned 
securities — Foreign 
obligations— 
Principal 23,205,547.81 23, 2 
Interest ... 79,777, 738. 26 79,78 
Railroad securities. 111,265,41S.8S 113,4 
All others..... 3,529,494.97 3, 
Trust fund rece eipts 
(reappropriated for 
investment) = 
Proceeds sale of sur- 
plus property.. 
Panama Canal tolls, 
&c. 12, 245,878.90 
Receipts from 
cellaneous sources 
credited direct to 
appropriations . 14,332,716.65 
Other miscellaneous. 89,166,519.51 


15, 899,439.74 


10,454, 264.93 


Iexcess of ordinary re- 
ceipts over total ex- 
penditures chargeable 
against ordinary re- 


ceipts .-. 157,225,052.68 


Sinking fund 

Purchases from foreign. repayments 
Received for estate taxes.............. 
Purchases from franchise tax pene (Fed. 
Forfeitures, gifts, &c... 


Total 





Comparative Analysis of Treasury Operations on the 


Dec. 29, 1924, and Jan. 6, 1925 


Fiscal Fiscal 

Year 1925 
29). {to Jan. 
.$267,083,020.02  $275,092,643.97 $274,017,269.66 


785, 181,951.99 
$74,878, 138,21 


313,752.04 
581,165.37 
16,350, 060.25 
11,334,375.79 
12,874, 744.75 


15,229, 135.93 
91,538,401.88 


Total ordinary. .$1,858,627,682.S8S $1,902,377,015.82 $2,003, 286,271.27 


55,181,089.17 


Corresponding EXPENDITU! 
Period Fis- (Ordinary) 
6). cal Year 1924. (Checks and 
rants paid 
General expe 
821,769,872.08 Int. on publi 
544,477, 986.65 Refunds of receipt 
Customs 
Internal € 
Postal deficier 
Panama Canal 


SAT SI 0,9 3.11 Operations ir 
97, 097.83 80,858 4 


8 2 : 13 accounts 
19, 973,260.76 Railroads 
5,038, 664.20 War Finar 
Shipping Boa 
Alien prope 
15, 787,034.88 Loans to railr 
Adjusted servi 
26,948,613.41 tificate fund 
Investment 
13,895, 251.02 funds 
Govt. Life 
Civil Servic 
ment 
19,090,527.03 Dist. of C 
120, 442,991.34 ers’ Retiren 
Foreign Ser 
tirement 
General R 
tingent 


Total 





80, 762,941.59 


Public debt retirement chargeable against ordinary receipts: 


Received from foreign Governments under debt settlements. 


} 


Res. and Fed. intermediate credit bank 


Total expenditures chargeable against ordinary receipts...... 





Conditions and Prospects 


exceeded the capital made available by 
the reparations loan, by the Gold Dis- 
count Bank credits and by the numerous 


American advances to industry. This 


was only partly the increment of 1924; 
in part it was the concealed increment 
of earlier post-war years, which the 
mark stabilization of November, 1923, 
first brought out. The former Minister 
of Industry, Professor Hirsch, declares 
that in the years after the war the Ger- 
man nation —_ less than it produced 
and was, therefore, recovering the 
wealth lost in the war. The savings 
bank deposits confirm this statement. 
Between 1913 and late 1923 savings bank 
deposits fell from 19,689 million gold 
marks, or nearly $5,000,000,000, to prac- 
tically nothing. In the first nine months 
of 1924 they increased by 1,000 million 
gold marks. 

Immediately after the currency stabili- 
zation deposits in the commercial banks 
began to increase. No precise figures 
have been published, but Dr. Schacht 
last week estimated that these deposits 
doubled in the first half of the year, 
and have since then been increasing at 
the rate of 10 per cent. per month, and 
have now reached 6,500 million gold 
marks. This, though not a vast sum, is 
seven times the gold value of deposits 
in October, 1923, shortly before the 
stabilization. Morally, this money rep- 
resents a revival of confidence; economi- 
cally it represents new resources from 
which, in 1925, the banks will finance 
business. It represents a corresponding 
decline in the demand for money from 
abroad. 

The recovery mace so far supports the 
view that Europe’s impoverishment is 
not so severe as has been believed, the 
view that the present shortage of liquid 
capital, cash and credit is not necessar- 
ily an exact indicator of exhaustion of 
capital. 

Anglo-German Rivalry 

No German doubts after reading Mr. 

Baldwin’s House of Commons declaration 


of Dec. 17 that pre-war history will 
repeat itself in sharp British party con- 


Continued from Page 92 

flicts and severe Anglo-German comme 
cial rivalry. The new British policy, 
put through, will give Germany me 
trouble. Although Mr. Baldwin disclaims 
any notion of differentiating agai 
countries as such, he proposes to 
ferentiate against goods coming 
countries with low wages and long wort! 
ing hours. That means that Germ 
exports will suffer. 

Industry regards the Baldwin pol 
with discomfort. Firstly is foreses 
an embittered British struggle, 
Traders versus Tariff-Reformers,” 
as convulsed England in 1903-13. I 
conflict Germany, her wages, workings 
hours, taxes, standard of living, I 
insurance and other factors of efficien 
will probably play a chief rdle. 
must react badly on Anglo-German rel 
tions. Secondly, a Baldwin vict 
which in view of the Conservative Par 
strength and of the changed post 
conditions is considered likely, will n 
or less effectively keep German 
out of England and the Empire. Ther 
will be added one more doubt as | 
possibility of carrying through the Day 
Reparations Settlement, which depend 
primarily upon Germany’s success 
unloading an abnormally large quantity 
of manufactured goods onto the market 
of the world. 


Costs Grow Smaller 


All this sounds strange in view 
fact that for three months past Ge 
manufacturers have been proving 
their production cost level is highe 
than that of England, of the [ 
States, or of any other up-to-date 
trial country; also in view of the 
that the late Marx Cabinet had t 
through two schemes of tax reduct 
and railroad rate reduction in orde 
restore industry’s ability to compete 

It -is impossible, owing to lack 
uniform standards, to compare different 
countries’ prices for manufactured good 
But it is realized here that Germ ur 
wages, German working hours, &c., will 
be daily quoted factors in the coming 


Basi Daily Statements of 


eu 


ix months can be cared for 


roducing any heavy drain on 


or holding back the ac 
of a respectable surplus for 
sar 1925, 
ts in the Sonvermenant fi 
DV 
easury statements, disclosed 
ms either m receipts or in 
with the exception of the 
tne $100, 000 ,000 ap propri- 
oldiers’ bonus fund as a 
nst ordinary expenditures. 
is in the main a paper 
hich is to have but slight 
the actual financial position 
srnment at the end of the 
year. 


DS, 992.58 
046,178.00 


$2,469.43 
$28,020.94 


23,982.72 


1,994, 661.47 


710.34 
14,527 a» 
Pa) 913.46 


1.470,131.96 


714,295.07 
221,568.26 

$,495.90 
11,232.86 


62,269.28 


279,672.70 $1,622,625 


574,000.00 
208,600.00 
950,000.00 
47,550.00 
152,200.00 
183,903.95 


916,253.95 2 


7, 195,926.65 $1,§ p22 523,424 





in Europe 


struggle. And this will 
e hands of the London Cabi- 
Premier Baldwin announced, 
pecial protection is to be 
ist low industrial wages 
Germany’s industrial pro- 
{fer. The average hourly 
lled workman in ten lead- 
is 71 pfennigs, which is 


ilt of the stagnation, as com- 
1913, of wages and of the 
other factors of production- 
ropcrtion of wages in the to- 
1 German finished article gets 
It is now so smal] in some 
that one can almost speak of 
tries as having no wage-cost 
is particularly the case 
because prices of textiles 
have risen very much. 

the Frankfurter Zeitung 
the fact that in the whole- 
German cotton yarn only 

is represented by wages 
combined. If the question 

w abnormaily dear, were 
many could produce in all in- 
re cheaply than her com- 


liquid capital be ignored, 
ncerns are in an extraordi- 
ng position. The further gold 
ance sheets which have ap- 
the last fortnight show that 
ations, and in particu'ar the 
which produced munitions 
merged from the currency- 
chaos much richer than 
ipon it. The secret of this 
and abundant inflation credit, 
wisely ‘invested in land, 
machinery, and also wisely, 
iestly, repaid as soon as thé 
e fell sufficiently low. The 
t referred to this process 
are already coming out in 
They will supply picturesaue 
the. “German Competition 
ion, which means Mr. Bald- 
obably use to put through his 
onist scheme, if it is destined 
through at all. 
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Foreign Securities in American Markets 


business and 
finance in Europe are 
feeling with growing 
intensity that Amer 
ican gold and credits 
offer the only hope for 
rehabilitation, accord- 
ing to cables printed 








in The New York 
Times today. Great 
Britain is, perhaps, 


the more immediately 

interested because of the pending move- 
ment there to resume the gold standard. 

It is generally understood in London 
financial circles that the visit of Mon- 
tagu Norman, Governor of the Bank of 
England, to New York has for one of its 
objects discussion with American bankers 
the question of the restoration by Eng- 
land of a free gold market. It is offi- 
cially pianned to remove the embargo on 
free gold exports by the end of this year, 
so some time before that the restoration 
must be effected. Because of the risks 
which may attend such proceeding all 
possible precautions must be taken to pre- 
vent a breakdown once the step is taken. 
Britain looks to America for cooperation, 
without which an early return to the gold 
standard may be a costly mistake. The 
extent to which this cooperation will be 
extended is believed to be the reason why 
Mr. Norman is taking sounding in New 
York now. The idea is that the Bank of 
England shall have a cal! on or loan of 
sufficient gold in America to support 
exchange at parity, or very near it. 

There is little doubt that a decided 
official intimation that the embargo will 
be lifted on gold exports at the end of 
the year, possibly earlier, would cause 
sterling to jump the gap at present sep- 
arating it from parity. In the mean 
time the feeling is that sterling owes a 
great deal of its present high value to 
the bullish feeling that it will be restored 
to parity, and speculators are counting 
upon a certain profit in the event of a 
decision to remove the gold embargo. 


See Trade Revival 


Trading conditions in England are be- 
coming somewhat restive under this 
wide discussion of a return to the gold 
standard, because it is feared that one of 
the defensive steps to uphold sterling 
when the gold standard is resumed will 
be a higher bank rate and therefore 
dearer money. Nevertheless, the public 
attitude toward the stock markets ap- 
pears to be undergoing a change, due 
solely to reawakened hope that a trade 
revival is coming which will stimulate 
all branches, of industry. As a conse- 
quence, oil, rubber, mining, textile, steel 
and miscellaneous industrial securities 
are enjoying a degree of popularity 
larger than at any other time in months 
past. The Stock Exchange expects 1925 
to make good history from the business 
point of view 

Unexpectedly good results attended the 
Government's offer of a 3% per cent. 


conversion loan by a tender at the mini- 
mum price of 77%, to provide cash to 





LZ >t 
ae 
Reliable — 
Service 
| Listed and 
| || Unlisted | 
Securities 

















| 
'PYNCHON & CO. 


Members New York Stock Exchange 
and other leading Exchanges 








| 111 Broadway New York | 

| CHICAGO LONDON | 

MILWAUKEE LIVERPOOL .| 

Direct Private Wires to 

| Boston Philadelphia Chicago 

| Springfield = Washington Grand Rapids | 

| Providence < Milwaukee | 
Waterbury Baltimore Minneapolis 

| New Haver Akron St. Louis 
Albany Clev San Francisco | 
Rochester cleveland = cs Angeles | 
Buffalo Columbus Montreal | 
Jamestown Detroit Toronto | 

| 














week ended January 10, 1925, and 


Last Week 
Previous Week 
1925 to Date 
Same Week in 1924 
1924 to Date 


Last Week. 
5714@ 57% 
101%4,4101% 
97%a 97% 


British cons. 244s 
British 5% 
British 4%s 
French rentes (in 
Paris). 
French W. L. 
Paris) 


49.357 49.00 
(in 
61.000 60.70 





Previous 
57%@ 


10154@101% 1013%4@101% 
9714 


61.30061.00 


LISTED FOREIGN BOND SALES 


Week Ended January 10, 1925 
The par value of listed foreign bonds in the New York market for the 


for the years 1924 and 1923 to date, 


together with comparative figures for the same week in 1923, was as follows: 


N. ¥. Stock 
Exchange 


$15,283,200 
4,767,000 
20,505,200 
5,927,000 
10,705,500 


N. ¥. Curb 
$423,000 
810,000 
1,233,000 
569,000 
1,115,000 


FOREIGN GOVERNMENT SECURITIES 


Same 
Week, 1924. 


554%@ 55 
9934@ 99 
9634@ 96% 


Year 
to Date. 


577%4@ 57% 


Week. 
57% 


97 974%@ 97 


49.80 49.80049.00 54.50@53.05 


61.00@60.70 70.10@69.15 





£53,000,000 of Exchequer bonds 
maturing in February. Total applica- 
tions were rather more than £68,000,000 
and allotments were £59,666,000 at the 
average price of £77 10s 11%d, which 
will produce about £46,500,000 in cash 
and place the Treasury in a comfortable 
position for meeting the maturing debt. 
The response shows that large funds are 
available for investment, and the effect 
has been to strengthen gilt-edge securi- 
ties. Currency notes outstanding at the 
end of the week aggregated £293,022,607, 
as compared with £296,381,400 at the end 
of the previous week, a normal decrease 
representing the return of notes after 
the extraordinary demands for them at 
the Christmas holidays. 

Gold imports into England last week 
were £383,207. Included in this was 
£273,536 from the United States, £69.965 
from British South Africa and £33,350 
from British West Africa. Exports of 
the week were £2,372,379. Germany 
took £1,453,409, British India £674,378 
and the Netherlands £180,083. 


meet 


Hamburg Shipping Figures 


here is a feeling of encouragement in 
Germany over the figures for 1924 Ham- 
burg shipping and arrivals and depart- 
ures. They worked out 15,622,220 net 
tons, against 15,400,928 in 1923. In the 
pre-war year of 1913 the total was only 
14,185,000. Bankruptcies in Germany 
were 5,710, in 1924, against 253 in 1923, 
but the pre-war annual average was 
9,000. It is estimated that savings bank 
deposits during 1924 increased from 500,- 
000,000 to 2,000,000,000 gold marks. 

Berlin authorities believe that Amer- 
ican credits to Europe will increase 
largely when the Cabinet crisis and the 
Cologne question shall have been settled, 
bringing about continuance of the pres- 


ent large gold shipments from New 
York. The Reichsbank will not reduce 


the discount rate until a broad discount 
market develops. The bank’s total gold 
reserve increased 41,963,000 marks last 
week to 759,609,000, and the gold actu- 
ally held in Berlin increased by 31,368,- 
000, an amount larger than the ship- 
ments from New York. Note circulation 
was 1,191,440,000 gold marks, against 
496,507,000 on Dec. 31, 1923. 

The index number of wholesale prices 
on Dec. 31 was 145.03. It was 140.10 
at the beginning of January, 1923-24. 
The index number for minerals fell from 
137.56 to 135.39. That of the textiles 
and leather rose from 165.71 to 187.01. 
The year’s average price of foundry pig 
iron at Diisseldorf was 92 marks 96 
pfennigs per metric ton against an 
average of 98 marks 90 pfennigs for 
American foundry pig iron at Cincinnati. 

The Government is consulting bankers 
regarding a new scheme for revaluation 
of loans. The chief feature is that, in- 
stead of benefiting only original sub- 
scribers, the new scheme will benefit old 
holders of the loans, probably all who 
acquired such loans before the middle of 
1920. 

Concessions to Germany 


There is a strong feeling in Italian 
financial circles that unless the Paris 
Conference makes concessions to Ger- 
many in the matter of evacuating the 
occupied regions, final settlement on the 
basis of the Dawes plan will be seriously 
compromised. They consider, also that 





the political situation in Germany, France, 
Spain and Italy itself is uncertain and 
are apprehensive of some _ unpleasant 
surprises in 1925. Italian exports from 
Great Britain during the first nine 
months of last year were valued at 
1,021,006,000 lire and imports at 1,583,- 
000,000. During 1913, however, Italy 
exported 261,000,000 lire to the same 
country and imported 601,000,000. From 
Jan. 1, 1924, to the last available report 
for the vear Italian currency circulation 
in behalf of commerce increased 1,055,- 
000,000 lire, while the note increase in 
behalf of the Treasury decreased 508,- 
000,000; outstanding Treasury bonds de- 
creased 3,690,000,000 lire. 

In Paris at the week-end the prices of 
securities on the Bourse seemed inclined 
to improve. Speculative engagements, 
it was evident, had been greatly reduced 
and the market recovered from its recent 
fear of a further advance in the —_ 
wit 


rate. Exchange continues dull, 
slight variations in the franc. 

German Bonds 
German Government 5s closed at $2,200 
per million in Berlin last Friday, which 
was about $100 above the closing of the 
previous week There was considerable 
bidding for the pre-war bonds of the Ger- 
man municipalities, with prices approxi- 


mately 10 per cent. advanced over the pre- 
vious week. The stock market was strong, 
with very few changes in prices, all, how- 
ever, slightly higher. 

The Thyssen Steel Works sold $12,000,- 
OOO 5-year 7 per cent. gold bonds through 
Dillon, Read & Co., to yield the American 
investor 7.35 per cent. These bonds were 
sold to provide additional working capital, 
und further to develop the company’s prop- 


erties generally. There are several other 
issues at the present time under negotia- 


tion but it is believed that it will be several 
weeks at least before any other German 
dollar issues will be offered to the public 
in this market. 

The credit situation has again materially 
improved in Germany, and further ad- 
vanees in the stock market are expected 
by Berlin bankers. 


Austrian Conditions 

Prices of manufactured products con 
tinue to rise. Domestic business activity 
shows a slackening. Notwithstanding the 
reduction in the discount rate to 13 per 
cent., commercial banks are still charging 
over 20 to 30 per cent. on money loaned 
October foreign tfade figures show a 
marked increase in imports with-a rela- 
tively small increase in exports. The credit 
stringency still hampers industrial produc- 
tion. Lignite product rose to 230 million 
metric tons in October, and iron ore shows 
a similar slight increase in production 
The number of unemployed had increased 
to 116.000 on Dec. 15. 


Latvian Reconstruction 

The Latvian Cabinet has adopted a State 
economic plan involving the expenditure 
of approximately $101,200,000 for recon- 
struction purposes during the next five 
years. The principal expenditures will be 
for rolling stock, the extension of postal 
and telegraph service, the improvement of 
harbors, drainage operations and aid to 
farmers in rebuilding homes destroyed dur 
ing the war 


Czechoslovak Foreign Trade 
Exports from Czechoslovakia in October, 
valued at 1,461,612,823 crowns, exceeded 
those for September by 33,000,000 crowns 
and for August by 317,000,000 crowns, 





according to official statistics supplied by 
the Consulate General in New York. Crown 
is current at about 3 cents. Exports to 
Lritain were 341,000,000 crowns more than 
in October, 1925 Main items were tex 
tiles, coal, lumber, sugar and glasswar« 
Bank return for week ended Nov. 25 


shows increase of 195,000,000 in currency) 


then totaling 8,005,000,000 crowns Lega 
maximum is 10,050,000,000 crowns 

The Czechoslovak Truck and Wagol 
Company of Prague has been registered, 


with capital of 20,000,000,crowns, to loan 
and hire out rolling stock. The sugar in 
dustry holds 65 per cent. of the capital and 
the State 35 per cent Two joint stock 
companies were promoted in September 
with capital of 24,200,000 crowns, and 
four other companfes increased their cap 
ital by 33,,300,000 crowns 

Receipts of the tobacco monopoly fo! 
current year to end of October totaled 
1,047,672,165 crowns. Last yea 
were 907,677,904 crowns for 
months’ period. This monopoly 
the guarantees for the 1922 loan 


receipts 
the ten 


is one of 


British Unemployed 


Registered unemployed in Great Britain 








Dec. 29,.* compared with previous week 
and Dec. 15, 1923, as follows: 
Dec.29,'24 Dec.22,'24 Dec.15,'24 





Unemployed 1,272,600 1,169,100 1,238,800 


Saare Foreign Trade Increase 

A striking improvement in foreign trade 
which promises well for future comme 
when normal conditions are re-establishes 
is disclosed by Saare foreign trade figur« 
Consul F. J. Dyer, Coblenz, reports to thi 
Department of Commerce. Total trad 
creased from 980,000,000 francs in the first 
six months of 1923 to 1,998,000,000 francs 
for the same period in 1924 


British Exchequer 


Exchequer receipts from Jan. 1 to 5 were 
£8,948, 899 


£6,786,765 and expenditures 
Floating debt increased to £S848,360,000 
from £845,825,000 


British Oil Imports 
Petroleum imports into Tinited Kingdom 
for eight days ended Dec. 29 totaled less 
than 8,000,000 imperial gallons, 
30,000,000 in preceding week. because o 
holidays 





Shell Transport and Trading Co., Ltd. 


The Equitable Trust Company of Nev 
York, depositary of certain ordinary shares 
of the Shell Transport and Trading Cor 
pany, Ltd., announced last week that 
had received a dividend of 2 shilling a 
share on the ordinary shares held by 
Par value of these shares is £1, and the 
equivalent eligible to distribution among 


stockholders is 95 cents on each of the so 
eailed American shares. The dividend wil! 


be distributed on Jan. 24 next to registered 
holders of record Jan. 15 
Austria 

The bond market on the Vienna Stock 

Exchange was very quiet last week 

although there was some _ buying fo! 


American and Continental accounts of the 


different utility companies. Some of thes« 
utility and power corporations of Austria 
have already floated dollar bonds in this 
tcountry. There are at present represen- 
tatives of the big Vienna banks in New 
York, seeking to obtain additional working 
capital for all classes of companies The 
situation in Austria in general up to a 
month ago was rather unsatisfactory, as 
the country had to recuperate from the 
serious shock resulting from the _ wild 


speculation of different men who created 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key n 
bers appear before each security. Quotations are as of the Friday before publication 
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GOVERNMENT—BONDS GOVERNMENT BONDS—Continued MUNI¢ BON DS—Continued 

ITALY: BRAZII 

Key. Bid. Offered. Key Rid Offered b 

1-10 Argentine Recission 4s, 1896-99 (stg.).. 73 74 1-3 Italian Govt. 5s, 1925 (Treas.) (per lire 

1-10-26 Argentine 4s, 1897-1900 (unification) 1,000) 42 43 

(sterling) ...... Aen ese tou) 70 1-8-18-26 Italian Consolidated War Loans . 
Argentine 5s, 45 (large, unlisted) (Arg. 1918 (lire) 40% 40%, 
pesos, sterling) N2 S3 1 Kingdom of Italy 64s (Ser. A, 1920), 
Argentine 5s, '45 (listed numbe rs) (Are. 1925 «U %) “m 100 101 
pesos, sterling) 314, 
Argentine 5s, ‘45 (small, unlisted) JAPAN: 
A . - , Sterl z) ° y. So"4 - 5 3 ° ° 
(Arg. pesos, sterling 4 Japanese Govt. 4s, 1931 (large pieces florir 1936 
: ’ 1905) (U. S. $ and_ sterling) . 1936 
-_ SERIA: = Japanese Govt. 4s, 1931 (small pieces 
Austrian 6s, W-year (per kr. 1,000,000) 1905) (U. S. $ and sterling) 
Austrian (% Treas., 6-yr. (kr. 1,000,000): - 2 Japanese Govt. 5s, 1907 (stg. and Fr 
fes.) - Rat inde * ‘ 

BELGIUM: 

Belgian Govt. Restoration 5s, 1919 (Bel- MEXICO: DENMARK 
gian francs) ‘ 5 ; Govt. 3s ilver per 

Relgian Govt. Prem. 5s, 1920 (Belgian _ age ll natant a sa 

francs) ; Govt. 5s, 1. S. $ and stg.) 3: 34 GEBMAN’ 
Govt. 6s, 1933 (U. S. §, francs, sterlin Berlir 

BOLIVIA: ’ gold). ‘ ‘ Dacca 26:0 . 

Roilvian 6s, 1940 (g. 1. of 1917) (U.S. $) 76% 78% 2 ts, 1910 .. 

ee 

BRAZIL: 23 adie — 

1-3-4-10 Brazilian Govt. 4s. 1889 (sterling).... 41 Z Scrip 

1-9-10 Brazilian Govt. 4s, 1910 (pounds)... p 2 4 Gold 5s, 1945 (£100 and £200) 

10 Brazilian Govt. 4s, 1910 (francs)...... 21 Gold os, 1945 (£500 and £1,000) 

1-3-10 Brazilian Govt. Recis. 4s, 1900 (stg.).. 4214 Gold 5s, 194 . 

1-10 Brazilian 4s, Loan of 1911 (francs).... 1 21 Gold 4s, 1954 (£100 and £200) 
Brazilian Govt. 4s, 1911 (pounds).... 38% 40 Gold 4s, 5 (French Issue) Smee. 
Brazilian Govt. 444s, 1883 (pounds) 5 464 Gold 4s, 1945, Issue of 1910 (large). 
Brazilian Govt. 444s, 1888 (pounds)... 45% 6s Treas., Ser. ° ‘A”’ . 

Brazilian Govt. As, Coffee Loan National Ry. P. L 4%s, 
IED, 5c cn cancaxnacinessssas 3% 104% National Ry Gtd. 4s, 
ma B. Govt. Xs, 1921 (U. S. $).. 6 / National-R. R. P. | L. e = 
Brazilian Govt. 5s, 1895 (pounds)... National Ry. Gen. Mtge. 4s, 1951... 
Brazilian Govt. 5s, 1913 (pounds) Irrigation 46s ; ‘ 
Brazilian Govt. 5s, 1903 (pounds)...... Vera Cruz « Pacific 4%4s.... 
Brazilian Govt. 5s, 1908-09 (francs). Mexican 20-yr. scrip 3 

National Ry. 2-yr. 

National Ry. 3-yr. 


CHILE: 
Chilean 5s, 1911, Ist series (sterl ey ; : 
hilean 5s, 1911, Ist seri ( rling) NICARAGUA: 


Chilean 5s, 1911, 2d series (sterling). 
Chilean 7s, 1942 (Amer. issue of 1922) Nicaragua 5s, If ina a ia _ Pour 
Di riLITY—BONDS 


(U. 8S. salieooae ae § ave 
Chilean 4s, » 30 and Dee. 31 NORWAY: BRAZII 
(Chilean pesos) .... aan ee 23 Norway 5's : P Bid Offered 
Chilean Ss, May 31 and Sept. 30 Norway 3s, i noe stg.) 55% «OS 1 : st 5s, °35 a5 e 
(Chilean pesos) . Ve. Norway 6s, r) 15 : ~ Fo, 180 08, Ov 
. Norwegian ‘Govt. wae (1900-1950) (ster- LAILRO — J 
CHINA: ling and kroner H , )AD—BONDS 
Chinese Govt. 4s, 1895 (Franco-Russo) Norwegian Govt. 7 t 
(Belgian and_ Swiss francs).. francs) 554 Ke) Bid.Offered 
Chinese Govt. 1960 (eergentention) Norwegian Govt. 4s, 1911 (stg. and kr.) € 874 " 
(yen and sterling). 3 6 ) 3 Norway 6s, 1920-1970 (kroner) 
Chinese Govt. Hu-Kuang Ry. 5s, 51 3 Norway 6%, 1921-1931 ay oe 3 
(sterling) WAP . Norway, King. of, Ss, sk. 1940 (U. S - : s, 1920 (French 


coLenntA: £§327CF ; i ie POLAND: ( 
« pres need Govt. tis (external, 1913-47) ees F Poland 6% ext. 1940 (in per cent.) 73 
Colombian Govt. 6s. 1911. ere: 7 7! $ Poland 5% internal (per mks. 1,000,000) bs INDUSTRIAI ’ 11ISCELLANEOUS—BONDS 
COSTA RICA: RUMANIA: Key ouEs Bid. Offered 
Rep. of Costa Rica 5s, ‘58 (sterling and eye eee, 1920, 5s (per , 7 : 5 . 92 08 
U- %) a 5 e ‘ 
_ CZECHOSL¢ 
CUBA: RUSSIA: ; 
Coben Govt. 58, a (internal loan) g 4% rentes, 1394, per 1,000 rubles. seas Ky 7 GERMANY 
uban an 3 ) etter see eenee yap D148, 1916-26, F. & A., per 1,000 rubles. 2Y 7 aes 
Cuban Govt. 5s (Trs. loan of 1918), é 5igs, 1916-26, A. ¥ ond 1,000 rubles. 
1931 (U. S. $). : External , 1916-21, per $1,00 
< amen, Govt. ohAs (exte rnal loan of 1923) External oie 1916-21, C. D., 
ct $). External 6%s, 1916-19, per $1,00( 
CZECHOSLOVAKIA: External 6%s, 1916-19, C. D., per si. 000 1314 


Czechoslovakia Prem. 4%s per ke. 1,000 : : SANTO DOMINGO: 
Czechoslovakia Loan 6% per ke. 1,000 2: Dominican Republic 5s, 1958 (U. S. $). 101 


DENMARK: SWEDEN: 

Denmark Reunion 5s, 1919 - 2K f Sweden, Kingdom of, 6s, 1939 (U. S. $) 103% 104% 
FINLAND: SWITZERLAND: 

= Sigs (internal), per finmarks bs Swiss Confederation 8s, (s. f.)'40(U.S.$) 116 116% 
Phin Sastaers eer . uavewar. 

: Peggen . : Uruguay Govt. 3%%s, 1891, F., M., A., } 

French Govt. 4s, 1917, per fes. 1,000... 26 2 (sterling) 55% «57% 

French Govt. 4s, 1918, per fes..1,000... Uruguay Govt, 5s, 1919 (ots. &U.S.$) 74% 76 

French Govt. 5s (Victory), per fcs.1,000 3 323 Uruguay Govt. Ss, 1946 (U. S. $)...... 106 106% 
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French Premium 5s, 1920, per fcs. 1,000 36% : “17 C 
Age Big ~ 4 ‘ Mi 


French 54s, 1917 (U. S. $).. Saee ‘ 
French 6s, 1920, per fcs. 1,000.......... 37 38 UNITED STATES AND TERRITORIES—BONDS 3.4.17 ny 


French Govt. 7%s, 1941 (U. S. 3) 
PANAMA: GERMANY 


GREAT BRITAIN: Key Bid.Offered 
British Govt. Funding 4s, 1960-90 (stg.) %& 5 23 Panama 5s, 1944...... 36 38 
British Govt. Victory 4s (sterling).... 86%, SY : 
British Govt. 5s, 1929 (internal) (stg.) My, 24 3-4-17 eut we 
British Govt. 5s, 1927 (internal) (stg.) MUNICIPAL—BONDS 3-4-17 Bank 
British Govt. 5s, 1929-47 (internal loan) — . at 

(sterling) ... . ARGENTINA: j 
British Govt. 5%s, 1925 (internal) (ste. ) qi, | Key. Bid. Offered INDUSTRIAI 1D MISCELL ANEOUS—STOC KS 
United Kingdom 5s, 1937 (U. g 1-10-26 Buenos Aires 3%s, 1906 (stg. & F. feces.) 45% 46% GERMAN 
. 1-10-26 Buenos Aires gold 5s (£10), 1944 59 61 
GREECE: 1-10 Buenos Aires gold 5s (£20), 1944 : 65 
1914-64 ne rits 1-10 Buenos Aires gold 5s (£100), ; 65 


Bid. Offered 
2814 30 
77 82 

i) 11 
9 11 

16 71 

64 69 

10% 11% 


ra 
< 


-26 Greek Govt. 5s, 
GERMANY: AUSTRIA: 
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i 9—Blyth Witter & Co. 61 Broadway N. Y. C. Leo G. Siesfeld 25 Beaver Street N. Y. C. 
Key and Index to Open Security Market Phone Whitchall 2140" See Page 108. Kets woes S eee 
1—Pynchon & Co. 111 Broadway N. Y. C. 10—Elliot & Wolfe 50 Broad Street N. Y. C. —Gude Winmill & 11 Wall Street N. Y. 
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banks of their own in the post-war infla- oil, sugar, textiles, electricity and wood. ment’s financial situation has improved in Peking. The political situation in the 
tion period According to J. P. Perry, director of the since a year ago. ; Canton district is much quieter, and fa 
This situation has now cleared up, ac- Mercurbank, the bank was organized in Credits developed extreme tightness in activity is noted in the import markets 
cording to a prominent Wall Street house, 1887. mg gn ar —s nae ar gion 1 gga ape ser —— 
i é ‘e 4 Ss i is again in the , ° , per cent. o per cent. igner anc »01 Sa 1€ aw sS arkKe Ss , ” 7 . nia 
an or nie, allan ae ne ne who will Soviet State Bank Statement rate increases ranged from 3 pr ent. to conditions obtain in Hongkong, which ex 
not stand for any wildcat tactics It is, ON DEC. 1, 1924 > per cent Deposits decreased. Local ports a more optimistic outlook for cottor 
of course, plain that in boom times the Assets Chervontz) collections are difficult, but foreign drafts piece goods, cotton yarns and wollen tex 
large business is often done by unscrupu Gold, coin and bullion 13, 139,938 are being promptly met tiles. Shanghai reports quietness in the 
lous persons who manage to obtain control Platinum, bullion 1,298,444 Nitrate sales continue relatively small, leading import markets, owing to the new 
of enterprises in which the public is inter- Foreign bank notes (at rate of ' with production unchanged and active. year settlements. Arrivals of export com 
ested but after the crash uitra-conserva £—0.82 cherv. and $1—0.194 cherv.).10,138,495 Exports for first fifteen days of December modities from the interior are increasing 
tism always is at the helm Drafts in foreign currency for the were 147,000 long tons, or 25,000 tons less with the gradual restoration of transporta 
The market in stocks on the Vienna total amount of 400,484.6 chery than a year ago Other mining activities tion facilities. Delay in restoring rail com 
Stock Exchange has been rather quiet, less regular discount 360,436 show little change munications in North China is hindering 
with a firmer tendency There is, how- Discounted bills in chervontzy 27, ' : the movement of cargo _and, in conse- 
ever, a very strong undertone and the 802,496 less regular discount 25,022,246 Cuba’s Cash Balance quence, large quantities of goods intendet 
shares of the old-established concerns are Securities covering advances on The cash balance in the Cuban national _ — — o ~~ of Tientsin are 
again being bought for American as well goods 10,694,535 less regular dis- Treasury at the close of business Dec. 31 veing held in the Peking district 
as for Continental accounts. For instance, count 8,727,091 was officially reported at $21,193,678. Five . 4 ’ 
a block of the Mercurbank of Vienna has - is days previously the balance was $362,946 New Zealand’s Trade 
heen taken over by a selling group, headed Total 58,686,650 larger F New Zealand’s external trade for the 
by Jerome B. Sullivan & Co., and_ this Liabilities - ss nine months ended Sept. 30 amounted to 
stock is offered to the public at $1.85 per Notes transferred to State bank 57,718,950 Venezuela £77,194,964, which just falls short of the 
share. This bank was established in 1SN7 Balance to which notes may still be — Consul Arthur R. Williams reports from record figure for the same period of 1920 
and has paid dividends uninterruptedly issued 967, 700 Caracas that general conditions continue Imports claimed £36,137,756, and exports 
since 1888. It is expected that, with the . ag favorable. Importations, sales and collec- £41,057,208. Disregarding ‘“‘invisible’’ 
successful sale of this block of stock, other Total : 58,686,650 tions are good. The rainy season has been items, such as interest payments dus 
issues will be offered in the New York 58,686,650 chervontzy equal 586,866,500 gold unusually heavy and has delayed the cof- abroad, the balance in favor of the Do 
market rubles fee and cacao crops, but prices are good. minion was £4,919,452 
The reason for the renewed interest in » ‘ The lIlanos report beneficial effects of Exports show an advance of £3,445,102 
Austrian securities is to be looked for in French Tax Receipts heavy rains over the figure for the first nine month 
the fact that Austria is going back to a The total receipts of the French Treasury “a of 1923, wool being mainly responsible for 
gold basis. A law has been introduced by in November reached 2,472,994,900 francs, Uruguay the increase. The value of wool exported 
the Austrian Government that all banks — o¢ which 96,450,500 francs were exceptional Trade Commissioner Lew B. Clark re- to the end of September was £13,345.551 
and industrial corporations must reduce receipts from the war profits tax and other ports from Montevideo, Dec. 27, that as against £9,657,576. This increase of 
their capital to a gold basis by the end of temporary sources. The total permanent while business is slightly better in tone nearly £4,000,000, considered in conjun: 
June of this year This will show UP — pjudget receipts thus reached 2,376,544,400 than it was a month ago, it cannot yet be tien with the fact that the quantity shipped 
some of the hidden reserves which the suc- frances for the month, this being a record said to be good. The frigorificos are run- last year was slightly less than during 
cessful banks and corporations have figure for a ‘lean’ month. If the present ning full time. Wool marketing is pro- the 1923 period, gives some indication of 
amassed in the deflation period, as Was  jite of tax collection can be maintained ceeding slowly. Grain harvest has begun, the record prices obtained Imports of 
the case in Germany. It will again sepa throughout 1925, there appears to be every with indications for a lighter yield than £36,137,756 compare with the 1923 total 
rate the goats from the sheep; in other possibility of the budget being really bal- that of last yvear, due to drought and of £31,481,795. The importation of motor 
words, the balance sheets will show the anced for the first time since the war. The _ locusts vehicles continues at an increased rate, the 
success or failure of the management following table shows the steady progress Money is tighter than for several years, figures up to the end of September bein 
Information received from Vienna indi realized in collections since the beginning and is likely to remain so for the next 14,097 vehicles, valued at £2,€11,460. This 
cates that, just as was the case in Ger- oy the year, bearing in mind that January three or four months. Exchange is hover- compares with 10,305 vehicles valued at 
many, the old established and conserva April, July and October are the four ‘‘fat’” ing just above 100 £1,757,523 during the 1923 period, and is 
tively managed corporations ure the suc months for collections = easily the highest on record 
cessful ones Francs Peruvian Affairs The United Kingdom took exports to th 
French Railroad Receipts a apy Retail business increased materially just value of £32,417, 978 while imports frot 
: : ‘ ‘ pitied dphedichdee before Christmas in Peru, but other lines that source amounted to £17,152,547. Th 
Traffic receipts on the large French september 1,920,434,600 — fell off heavily in December as a result of figures for other countries trading ex 
rents, whiten Rave Neon nagpeeerite “vs August 1,490,073, 100 the practical cessation of business during tensively with New Zealand are as follows 
the a Pal cape mere Mg rng ¥ er a July —— 300 the Centennial celebration and the Christ- (exports first): United States, £2,596,298 
surplus tor le period Jan 0 NOV oO June 2.001,173,900 an ais Deretes = =e pa 5,944,183: Australis 1.952 — . ron 
1924 over the same period in 1923, as can May 1, 700,659,000 due Peay = Pm ‘. a fo agi oat ge ye wy ee “— 
be seen from the following figures just April 2,196,400, 100 the cotton crop and in part to the fact that with Germany continues to increase. ex 
received by the Bankers Trust Compan) March 1,960,639, 100 sugar planters are holding for bette! ports for the period totaling £1,079,996 
ot New York from its French Information February 1,820,089, 600 prices. Collections are reported slow. Cot (mostly wool), while goods of Germa 
_ Period Jan. 1-Nov. 3 January 2,089,571,400 tom crops in certain areas are suffering origin imported into New Zealand wei 
1924 1923 Evidence of the stagnation in business from lack of water, valued at £180,015 
Etat 1.089.847 882.419 = the : a hd — by — Leng _ - 
~~ “a ~9 axes on Stoc exchange operations No- / P roms —_ 
P. L. M 1,968,300 1,630,600 vember brought in om 8 58,000 franca. i Argentina : Australian Trade 
Nord 1,162,405 1,016,419 or 12.525.000 francs lesa-than budget esti- Argentina closed the year with a favor The pastoral and agricultural conditio 
Orleans 80,546 mates able merchandise trade halance, estimated in Australia continue good; the cereal crops 
Est 1,008,300 7 egg = pesos. oe — = are being harvested under favorable cor 
Midi 492,720 yrospects, Importers are optimistic, ane ditions. wi 2004 slde : . ; Ant 
Aleace-Lorrains 621,247 $35,610 MEXICO, CENTRAL AND with improving exchange conditions the a eee the ys os 7 
outlook for American business is good " 


7,303,374 6,114,795 
In order to avoid all unnecessary formal 
ities to bondholders wha may obtain an 
early reimbursement of some of thet 
bonds at the annual drawings, the French 
railroad companies have decided pay 
over all such reimbursements to any bank 
designated by the bondholder and accepted 
by the railroad companies, without ré 
questing any further formalities such as 
certification of signature 


to 


Danish State Budget, 1925-26 
Kroner 
699, 708 


Current revenues 
Surplus from Crown land revenues 





Receipts from State undertakings. 2: 5s9 
Interest account , 1,545,981 
Surpluses on the following funds 
University, State High Schools 
Bishops’ Tithes, Seminary Fund 618, 67 
Taxes, Customs and Excise Duties.387,041,2 





5,082 
7,043 


Surplus on class lottery 
Various revenues 





Total .. ; . 168, 643,619 
Current expenditure 

His Majesty's Civil List 

Appanage to the Royal Hous: 


1,000,000 
222,000 


The Rigsdag 2,600,000 

The Ministry of 
State 1,821 
Foreign Affairs 6,664,236 
Agriculture 12,069,962 
Home Affairs 65,818,958 
Social Affairs 64,034,407 
Public Works 8,472,611 
Industry, Commerce and Shipping 5,091,599 
Justice 18,808,016 


4,040,123 
66,803,764 
40,943,683 


Church Affairs 
Education 

Defense, Army 
Defense, Navy 





Finance 074 
Greenland 695 
Pensions 13,812,770 

Total estimated expenditure 360,824,806 


Surplus 7,818,723 


368, 643.619 


Mercurbank Stock Offered 

A group of New York and Canadian 
bankers, headed by Jerome B. Sullivan & 
Co., last week offered a large block of 
Mercurbank, Vienna, Austria, shares at 
$1.85 a share of 5,000 kronen. The bank's 
capital is represented by $3,334 shares 
of 3,000 kronen each. The shares are fully 
paid and. non-assessable and there is no 
extra liability attached, according to the 





bankers. 

Holdings of the bank are highly diversi- 
fied and include the following industries 
iron, 
equipment, 


railroad 
chemicals, 


machinery, 
glass, 


locomotives, 
coal, paper, 


SOUTH AMERICA 


Mexican Bonds 
other instances, 
Mexico was not 
for 1924 on her 
actually created a 
market for these securities than existed 
while an uncertainty on this point pre 
vailed. In the meantime, several interest- 
ing news items have been recently pub- 
lished in the New York press referring to 
Mexican finances. First of all that, in 
addition to the export tax on oil and the 
10 per cent. surtax on the gross railway 
receipts of the National Railway System, 
the Government was to put aside 10 per 
cent. of the total Federal taxes for the 
service of the deht Second, that, in the 
budget for 1925, the Mexican Congress has 
appropriated 42,000,000 pesos for this ser- 
vice, while effecting an economy of 10,- 
000,000 as compared with the 
expenditures of 1924 It is also significant 


the defi- 
going to 
foreign 

hetter 


As in 
nite news 
pay any 
obligations has 


SO many 
that 


interest 


pesos 


that certain publications which have been 
hostile in their attitude toward Mexican 
conditions have suddenly become friendly 


in commenting on the situation of our 
Southern neighbor 

Public opinion 
night It has 


and signs are 


created over- 
instilled, 
within a 
bankers 
from 
loan, 


cannot be 
to be gradually 
not wanting that 
reasonable time the international 
will be open to suggestions coming 
the Mexican Government regard a 
of which it stands badly in need 
The news items created an 
market for the bonds, according to Wall 
Street authorities and, pointed out on 
several occasions in these columns, the 
available material is too small to satisfy 
any real demand. It is, therefore, possible, 
according to Wall Street, that the market, 
on continued demand, may run away. This 
applies even more to the bonds of the Na- 
tional Railway of Mexico, which, in addi- 
tion to the guarantee of the Government, 
have a property underlying them which 
could not be replaced at ten times its 
present valuation 


as 
excellent 


as 


Salvador’s Customs Collections 
Salvador customs collections amounted 
to $297,644 in December, figures issued 
last week showed. Collections in 1924 were 
$4,444,540, which were seven times the re- 


quirements on the 8 per cent. customs lien 
bonds outstanding. 
Chilean Conditions 
Chile's exports and imports were ap- 


proximately 25 per cent. and 15 per cent 
greater, respectively, in 1924 than in 1923, 
according to Department .of Commerce. 
Production in basic industries was gen- 
erally higher. Confidence in the Govern- 


Exports to Latin America 
Exports to Latin America for the eleven 


months ended November amounted to 
$702,329,000, as against $694,979,000 for 
the whole year 1923. 
Punta Alegre Sugar Company 

The Punta Alegre Sugar Company last 
week declared its regular quarterly divi 
dend of $1.25, payable Feb. 16 to holders 
of record of Feb. 2 


FAR EAST 


Australian Budget 


1923-1924. *1924-1925 





Ordinary revenue .£65,077,810 £64,395,000 
Ordinary expenditure 62,484,169 64,368,968 
Surplus 2,593,641 26,032 


*Estimated. 


Dutch East Indies Budget 


1924, 1925, 
estimated. proposed. 
Revenues Florins Florins 
Taxes - .258,783,380 265,325,710 
Monopolies 82,739,101 81,199,636 





85,344,990 
115,155,910 
87,219,000 


81,358,778 
. 117,709,610 
84,607,131 


Produce 
Gov. services 
Miscellaneous 








Total ord, revenue. ..625,198,000 634,245,246 
Expenditures 

Monopolies 

Produce 

Gov. services . 

Gov. expenditures 


22,887,308 
44,208,004 
88,118,481 
490,960,117 


24,271,225 
44,086,310 
83,381,988 
481,710,000 
Total ord. expend.. .646,774,000 633,449,523 
Straits Settlements Exports 

from Consul Gen 
November busi 
Settlements 
British Ma- 


According to a cable 
eval Harris at Singapore, 
ness conditions of the Straits 
were generally healthy, with 
layan products in good demand, especially 
rubber, tea, pepper, sago and pine apples. 
Exports for the month totaled 68,306,000 
Straits dollars, the highest figure reached 





during the year. Imports of 56,605,000 
Straits dollars left an unusually large 


credit balance. Tin prices showed a further 
advance, averaging for the month 129.89 
Straits dollars per picul of 133 1-3 pounds. 
Approximately 7,000 long tons of refined 
tin were exported in November, of which 
66 per cent. went to the United States, 22 
to Great Britain and 11 to Europe. 


Chinese Conditions 
A slight improvement in trade conditions 


throughout China is indicated from the 
weekly cable from the Commercial Attaché 





disposed of under auspicious circumstance 
and overseas 
to a cablegram 
lian Government by J. A. M 
missioner for Australia in 
States, reviewing the situation 
of last yea: 

An announcement by the National Cou 
ci! of the Wool Selling Brokers shows that 
a total of 1,496,978 bales of wool was 


trade is growing, 


according 
received from st 


the Austra 
Elder, Com 
the Unite 
at the cl 





ceived into store between July 1 and No 
$0, 1924. Of this total 673,448 bales have 
already been sold and 11,707 bales have 
been shipped to England for sale ther 
leaving 811,823 bales in store awaitir 
sale. The average price realized for wool 


sold at auction sales in Melbourne durin; 





the month of November was 29.25 pence 
per pound, while at the Geelong sal 

where wools of a higher class are usuall 
offered, the price realized was 34.5 pence 
per pound Overseas trade for the four 


months ended Octoher, 1924, was: Exports 
£41,032,000, compared with £27,.615.000 
during the similar period in 1923. Imports 
totaled £50,112,000, compared with £45. 
“96,000 during the similar period jin 192: 
The Government reports that aeria 
transport in Australia is now a commo! 
place, the principal cities being connected 
with the interior on regular schedule. Fast 
motor transport, moreover, is rapidly 
transplanting the older methods in the 
terior, such as bullock and camel te: 
In 1923 41,372 motor chassis were im 
ported from the United States, and a large 
proportion of these are being employed ir 
opening up new country and in the gener 
development of Australia Large sums of 
money are also being expended by Au 
tralian Governments, municipalities 
shire councils in the development of their 
highways and in the laying down of new 
roads. In New South Wales there are now 


m 


and 


95,000 miles of highways and in the State 
of Victoria there are 80,000 
The Queensland Government is looking 


into the question of constructing a 
line from the tin and silver mines at 
Ida, in the northern part of the State 
the nearest rail head for the purpos« 
developing these properties. A recent 
vestigation by the Queensland Ministe: 
Mines disclosed the presence of extensiv« 
leads at these important workings, which 
lie in a rich country suitable for cattle and 
sheep raising. 





South Australian Loan Estimates 

The Treasurer of South Australia ha 
announced that the loan estimates for the 
eurrent fiscal year are £7,514,723, and 
after deducting credits the net amount 
£5,600,000. The chief items includ 
ways, £2,500,000; civilian and war servic: 
homes, £1,450,000, and other public works, 
£2. 750,000. 
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PUBLIC UTILITY—BONDS 

Bid.Offered. 
97% 

102% 
94 
95% 

101 % 


Corp., 
Co. 
Co 


Adirondack Elec. Power 
Adirondack Power & Light 
Adirondack Power & Light 
Alabama Power Co, Ist 5s, 
Alabama Power Co, Ist & ref 
Alabama Power Co. Ist & ref 

Alabama Traction, L. & P, Ist 5s, 
American Gas & Electric Co. deb. 6s, 
American Power & Light Co, deb. fs, ‘ 
Appalachian Power Co, ist 5s, 1941.. 
Appalachian Power Co. secured 7s, 1936. 
Arkansas Light & Power Co. Ist 6s, 
Binghamton L., H. & P. Ist ref. 5s, 4 
Birmingham A., gen & ref. 4%s, 1954 
Boise Gas Lt. & t ; 
Bronx Gas & Elec . 
Guffalo General Electric 
Buffalo General Electric 
Buffalo Railway Co, cons 
Buffalo Traction Co, Ist 
Burlington Gas & Light 
Burlington Ry. & Light 
Butte Electric & Power 
Canton Electric Co, Ist 
Carolina Power & Light Co. Ist 
Carolina Power & Light Ist ref. 

Cedar Rapids Mfg. & Power Ist 
Central Georgia Power ist 5s, 
Central Ind, Power Ist col. & ref, 
Central N. Y, Gas & Electric Ist 
Central Power & Light Co, ist 6s, 
Central Power & Light Ist & ref. 6%s, 
Central Un. Gas Co, of N. Y. Ist 5s, 1 
Citizens’ Gas of Indianapolis Ist ref. 5s, 
deb. B 

deb. C 

deb. D 

deb. E 

Ilium, C 


6s, 


5s, 


1955 
Ist 5s, 1932 
Co. ist 5s, 
& ref. 5s, 


Ist Ss, 


Co, 


Service 
Service 
Cities Service 
Cities Service 
Cleveland Elec 
Cleveland Elec. Illum. C 
Cleveland Ry. Co 
Columbia Gas & Electric C 
Columbus, Del, & M. Elec. ist 
Columbus Ry. Ist cons, 4s, 
Columbus Ry., P. & L. Ist 
Columbus Ry., P. & L. ref, 
Columbus St. Rys. Co. Ist 
Commonwealth Edison Co ‘ 
Commonwealth Edison Co. Ist coll, 5s, 1953 
Consolidated Cities Lt., P. & T. Ist 5s, 1962. 
Consolidated Gas & El. L. & P. gen. 4%s, 1935 
Consumers Elec. L. & P. (N. O.) Ist 5s, 1936 
Consumers Pow. Co, of Mich, Ist 5s, 1936.. 
Continental Gas & E Ist coll. s. f. 5s, 1927.. 
Continental Gas & Ele ref, ts, 1947 
Continental Gas & Elec 5 A, 1954 
Dallas Pow. ist 6s, 
Dayton Pow. ist 
Dayton Ltg. 
Denver G. 
Denver G. 
Des Moines City Ry ? y 5s, 
Puluth St. Ry. Co. Ist 5 
Economy Light & Power Co a o €. Oe, 
Electric Dev y 5s, 1933 
Emp. G..& E Empire 
Emp. G. & F st & ref. cv. 7s, 
Elmira W., Lt. P. ist 5s, 1956.. 
Ft. Dodge, D. M, & So. R. R. Ist Ss, 
Ft. Worth Power & Light 5s, 1931 
-Car. Power 1952 
Lt., Ry. 
Ry. & Elec. ref. & 
Power Ist 
Power gen 
) Power gen 
Galv.-Hous. Elec. Ry. 5s 
General Gas & Elec, 45s, 
General Gas & Elec, cony. 1932... 
General Gas & Elec. income 7s, 1934.. 
General G. & E. secr. sinking fund 7s, 
General Gas & Elec, secured 6s, 1929. 
Great West. Power of Cal, 1st & 
Great Western Power of Cal. 5s, 
Houston Lt. & Pow. Ist s. f. 5s, 1931...... 
Hydraulic Pow. (Nia. Falls) ist & ref. 5s, 19 
Hydraulic Pow. (Nia. Falls) ref. & imp. 5s, 
Idaho Power Co 5 947 


Cities 
Cities 


ist 5s 


ref 

6s, 

cons. 5s, 
ist Ss, 1943 


. 1941 
1937 

1951 

1936 
1956 
Coke Ist 5s, 1941. 
1926 


1938 


Power & Co 


1952... 


50. . 
1951 
Ist 5s, 
Illinois Power & Lt. ist & ref. 
Indiana Gen. Ser. Co, Ist 5s 
indiana Power 7s, 
Indianapolis Gas 5s, 
International Ry. Co. ref. & imp. 5s, 
Jersey Central Power & Light 
Ie-e o Te holan & Prt 
Kansas City Ry. 
Kansas City Ry. 
Kansas City Ry. 
Kar s City Ry 
Kansas Elec, Power 
Kansas Elec. Power 
Kansas Gas & Elec. 6s, 2022 
Knoxville Ry. & Lt. 1946 
Lehigh vower Sec. Cor} sec. 6 
Long Island Light Ist Ss, 1936 
Long Island Light ist ref 1948 
Madison River Power ist 5s, 1935 
Memphis Power & Light 5s, Ist & 
Memphis St. Ry. cons. 5 1945. 
Michigan Elec. Ry. ist & ref. 5s, 
Michigan Light Co. Ist js, 1946 5 
Michigan No, Co. Ist 5s, 1941 
Milw. Elec y. & Lt. ¢ ist & ref 
Minn. St. Ry. & St. Paul City Ry 
Miss. River Power C 1935 
Miss. River Power 

h. Ry. & Light Co, 
Nash ty. & Light 
Nassau Light & Power 
Nassau & Suffolk Ist 
National Power & Light Co, ine. 7s 
Nebraska Tower Co. Ist 5s, 1949. F 
Nebraska Power Co. Series A. deb. 6s, 
Nev.-Cal. Elec. Ist 6s, 1946 ae 
New Amsterdam Gas Co, Ist 5s, 1948 
New England Power Co. Ist s, f. 5s, 191 
New Jersey P. & L. ist 5s, : 
New Orleans Public Ser 
N. Y. & Richmond Gas 
N. Y. & West, Lt. gen 
N. Y. & West. Lt. deb 
Niagara Falls Power Co 
Niagara Falls Power Co, Ist 
Niagara, L. & O. Power Co 
North Carolina Public Se: i 
North Carolina Public Ser. ist & ref. 
North Carelina Public Ser. Ist & ref, 61% 
Nor. Electric Co,, Ltd., Ist 5s, 193% e 
North. Ind. Gas & Elec. Co. 6s, 
North, Ohio Trac. & Light Co. 
North. Ohio Trac. & Light Co. 
(hio Power Co. Ist ref. s. f. 7 
Oklahoma Gas & Electric Co. 
O. & C. B. St. Ry. Co. Ist 
Pacific Gas & Electric Ist & 


6s, 1953. 


1962. 

6%s, 1948 , 
son ist 4s, 1949. 

1944 . 

1919 


ist 5s 
t% notes, 

2d 6s, 1944 
7% notes, 
ist 6s 

Ist (Ser 
Co. deb 


Co, 5s, 


1921 
1943 . 
A) 6s, 1937 


notes, 1927 


om 
0. 


1943... 


1932 
cons. 
ref, 
Ist & ref. 


6s, 
10642 
106 
gol, 
94%: 
1 
94% 
100% 
79 
99's 
107% 
107 
82 
98 


6s, 


6s 


1934... 
1944. 





PUBLIC UTILITY—BONDS—Continued 


Bid. Offered 


7. Fs 
cen 
bas 


Pacific Gas & Electric ts, 
Pacific Light & Power Co. 
Parr Shoals Power Co. Ist 
Penn. Public Service Corp. 
Pa. Power & Light Co. 
Pa. Water & Power Co, 
Pa, Water & Power Ist ref. 
Portland G. & C. Co. Ist 5s, 1940...... 
Provincial Light, H. & P. Ist 5s, 1946 
Public Service Corp. of N. J. 6 os 
Puget Sound El. Ry. 
Queensboro G, & E. 
(jueensboro G. & EF. 
Roch. G. & E. Corp. 
Roch. G. & E. Corp . 5 
Rockford (lll.) Elec, Ist 
Salmon River Power Co. Ist 
San Diego Gas 5s, 1938... 
Schenectady Ry. Co, Ist 5s, . . 
Scranton Elec. Co, ist & ref, 5s, 1937... 
Scranton & Wilkes-Barre Trac. Corp. 5s, 
Seattle Electric Co. Ist 5s, 1930... 
Seattle Electric Co. 5s, 1929. 
Seattle-Everett El. Co. Ist 5 
Seattle Lighting Co. 5s, 194 
Shawinigan Water & Power 
Shawinigan Water & Power : 
Shawinigan Water & Power 
So. Cal. Ed. gen. & ref. 6s, 
So, Cal. Ed. n, Os, 1939 
So. Cal. Ed. 6s, 1943 
Cal, Gas 1958. . 
Carolina G. & E. 
Carolina G. & E. 
Cities Utilities Co. 
South. Pub. Utilities Co, 
Ss. W. Utilities Co. f 
So, Wis. Pow, 
S. W. Power 
Ss. W Power & ‘ae 
St. Paul City Ry. Co. 5s, 
Standard Gas & E. Co. 6s, 1 
Staten Island Edison 
Syracuse Lighting Co, 
Tenn. Power Co, : 
Texas Power & . Co, 
Elec, Ry. 6s, 1942. 
Tri-City Ry. & Lt. 1s & 
Twin States s & Elec. 
Twin States Gas & Elec. 
Union Elec. Lt. & Pow. 
Un, Lt. Co, Ist 5s 
On, Lt, Co. Ist con. 
Un, Lt, & s. Co. 6s, 1926 
United Stat Publie Service 
Utah Power & Lt. deb, ts, 
Virginian Co, 5s, 
Wash. Coast Util, Ist 
Westchester Light Ist 
Western L. & VP. Co, 
West Va. Lt., Ht. & 
fest Va. Utilities Co 
River Pow, Co. 
Yadkin River Pow, Co 


RAILROAD—BONDS 


ist 7s, 


Ds, 


1939. 


1951 


1939 
s, 1934 
1950 
tis, 1950 
1944 


ts 


ee et pee tt pat ft pet et ft pet td St ptt Dt ft ph fo pd 


So 
South 
South 
South 


1932 
tis. 1942 
1931 


ts, 
Co 
8s, 


- 
“ 


“Sigs, 1954 
1937 


as 
1930 


ts, 


1929 
6s, 
ist 
Ist 


Pant at ph fh tft fh ft thd fh md ft ft ut pi Dh eh te 


a 
e 
“< 


Canton & Youngstown 
Western 48, 


Akron, 
Allegheny & 
Atlantic & Birmingham 
Atlantic & Danv. Ry. 
Atlantic & Danv. Ry. 
Atlantic & Yadkin 4s, 
Augusta Terminal 6s, 
Austin & Northwestern 
3edford Belt 

Beech Creek 

Birm. Term. 

joston & ! ay 
Buffalo & Susq, 1: 
Burl., C., R. & N 
Butte, Anaconda & Pac. 
Carolina Central 4s, If 
Catawissa R. R. Ist 4s, 

Cent. Ark. & E. 5s, J. & J., 
Cent. Branch Union Pac, 4s, ' 
Cent. ef Ga. Mob, Div. 5s, ° 
Cent. New Eng. Ry. Ist 4s, 
Central Pacific Ry. European 
Central R. R. & Banking Co 
Central Vermont Ist ref. 4s, 
Chattanooga Station Co, Ist 4s, 
Ches. & Ohio Northern Ry. 5s, ‘45... 
Chi. & Erie R. R. 1st 5a. 1982..... 
Chi Ind 1947... 
Chi., Ind 
Chi., 
Chi. ¢ 
Chi., 
Choctaw 
Cin., Ind 
c., C., C. 
c., c.. © 
c., C + & § 


6s, 1930 


ee 

4s, 1940 
coll. 5s, ‘37 
1930. . 


SP Pt pe ph ft ft ft ph ph fh ff ph pt ph Ph ph 


° - &N., 1906.. 
& St. y. European 4s, 1925 
Riv. R. . Ist Ss, J. & J, 19 

Haute & S . Ss, 1960 
Memphis 5s. 1949..... 
ere 
& St. L., Springfd. & Col, Ist 4s, ‘40 
& St.L., Cin., Wab. & Mich, Ist 4s, ‘91 
St. Ry., Cairo 1st 4s, 1939 
Term t V. Ist 4s, 1995.. 
& Mah. V. Ry. Ist 5s, 1938... ; 
Lorain & Wheel. Ry, Ist 5s, 193% 
Cleve Lorain & Wheel. Ry. con. 4%s, 1930 
Clev.. Lorain & Wheel. Ry. gen, 5s, 1936 
Connecticut Ry ist 4s, 1951.. 
Current River 5s, 1927...... 
Dayton & Mich, con, 4%s, 1931 
Dayton Union Ry. Ist 4s, 1949. 
Detroit & Mack, Ry, Ist 4s, 19! 5 
Detroit & Mack. Ry. mtg. 4s, 1995 
Detroit & Tol. 8S, L. R. R. Ist 4s, 
Detroit, Tol, & Ironton R. R, Ist 
Ss. S. & Atl. 5s, J. & J 
ss County R. 
Va. & Ga 
. % Va. & Ga. 
Evansville & Ohio 
Svansville, Ind. & 
Cent. & P. R. 
Cent. & I. R. 
Southern R. R. 
West Shore Ry. Ist 5s, 
Worth & Rio G. Ry. Ist 
Galveston, Houston & Henderson 
Galveston Term. Ry. Ist ts, 1938. 
Galveston & Alabama R. R. cons 5s, 
Georgia Southern & Florida 5s, 1945 
Grand Rapids & Ind. 2d 4s, A. & O., 
Grand Tr. Pac., Lake Superior Ist 4s, 1955 
Grand Tr. Pac. Mtn. or Prairie Sec. 2d 4s, 
Grand Trunk Western Ry. 
Gulf Term. Co. (Mobile) 4s, 7 s 
Hariem River & Port Ches, . Ist 4s, 1954. 
Houston, East & West Texas Ry. 5 1933 
Houston Belt. & Term. sinking fund 
indiana & Louisville Ist 4s, 1956 
Jacksonville Terminal tis, 1967 
Kanawha & West Va. 5s, 


Clev. 
Cleve 
Cleve., 


De ae fa He et ah ft Ht ft ht hp he ef 


“ 


2S ee 


n 


R. Ist con. 
Ist 4s, 


~~ 
' 


"58, 1937 


Sct Pmt pet fe ft ke 2G) pt ft tt ff Pt ep 


103% 
9914 
92% 

100% 

106 
V9, 
99%, 
96 

94 
98 
Rt 
96% 

101 

109%, 

102 
98 
ORL 
98% 

ai 


103% 
100% 
on 
102 
100% 
1H 











Key and Index to Open Security Market 


1—Pynehon & Co. Sce Page 98. ; 
3—C. B. Richard & Co. See Page 98. 

4— Jerome B. Sullivan & Co. See Page 98. 

5—Tobey & Kirk. See Page 102. 

6—Henry L. Doherty & Co. See Page: 102. 

7—Farr & Co. 

8—John J. O’Kane Jr: & Co. 





9—Blyth Witter & Co. See Page 102. 
10—Elliot & Wolfe. 

11—Bernhard Schiffer & Co. Sce Page 102. 
12—Minton & Wolff. See Page 102. 
13—Morton Lachenbruch & Co. See Page 96, 
14—Clokey & Miller. . 
15—Watson & White. See Page 101. 
16—Bull & Rovkwell Co. See Page 102. 
17—-J. S. Bache & Co. 
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18 
21 
22 
23 
24 
25 
26 
27 


INDI 


RAILI BON DS—Continued 


, 1955 
1953 
ior lien, 1946 
ts. 199° 


%s, 1935 


5s, 1943 
1941... 
1954 


Ist 4s, 1948 


1938 
1932. 
1952 


1965 
l. 43, 1945 


8, 1927 
1920 
1931 
Ist 


Ist 4s, 
5s, 1930 


Ist 5s, 1939 


1933 


w.o. 
99 
98% 
2 
98% 

W.o. 

w.o. 

w.o. 
79 
83 

w.o. 
ROS 

74% 

1936 87 


1942 


imp. ts, 1973 


Duluth 4s, 


MISCELLANEOUS—BONDS 


tid. Offered 
8 80 


STRI 


10) 
vv 
92 

103% 
98 


A 6s, 


B 6s 


1931 
1941 


1936 
w.o 
101 


1926 

1939 
1937 
7s, 
7s, 


1953 


ridge Ist mtg 
5 1944 


f. Series A 


1942 


A 6s, 
2s Rs 


28, 1938 


1929 


trust 6s, 


Ist Ss. 1926 100% 





WHITE 


Stock Exchange 
Cortlandt 


\TSON & 











G vie 
Gude Winr 
A. S. H. Jor 
Abraham & 
Hercules M 
May & ¢ 
Baker Kellogg 
Simon & ( 
Hi ) W ant Offer. 


Leo Page 98. 
See Page 102. 
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RAILS 


AILROAD shares which 


have been more or less 
quiet for rather an ex 
tended period of time 
came into their own 
again last week. New 
York Central was made 
the leader in a swing 
to higher prices and 
made good the pre 
diction of a _ director 
several months ago 





that it would cross 120 
The long expected dividend increase on the 
part of Atchison took place last week and 
served to show the better position of the 
railroads throughout the country. Atchi 
son's dividend declaration led to specula- 
tion as to the possible procedure in this 
respect among other roads. Action on the 
part of New York Central depends partly 
upon the importance which the directors 
attach to the conversion of the $100,000,- 
(4) debentures into stock before the con- 
version privilege expires on May 1. South- 
ern Pacific directors are also rumored to 
be considering an increase in the dividend 
rate Baltimore & Ohio is earning twice 
its common dividend requirements and, 
with the expected revival in steel and coal, 
may readily make record earnings for the 
stock this year Among some of the other 
roads which have possibilities of making 
initial or resuming dividends are Missouri 
*acific preferred, Texas & Vacific com 
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THE FIRST GENERAL 


% Bonds 


Prices 





5@ Pine Street 
New York 


INVESTMENT 
IN THE UNITED STATES 
Preferred Shares 


quoted by the Agents 


BULL & ROCKWELL CO., Agents 


me af (a ms eb (ne me oe (oe (me (mm 


mon, Kansas City Southern, and Colorado 
& Southern. 
The middle 


activity on the 


of the week saw increasing 
part of railroad stocks and 
this was partly attributed to the rise of 
the average price to above 100. New 
York Central led the way in the upward 
movement and accumulation of New Haven 
stock brought that road up to new high 
levels Merger possibilities were _ still 
widely discussed and Van Sweringen issues 
showed a good deal of activity Chesa- 
peake & Ohio moved up to a new high, 
while Erie shares became very active. The 
strong rise in Derver & Rio Grande pre- 
ferred was due to the excellent earnings 
on the part of the road during 1924. Divi- 
dends during 1925 were considered a pos- 
sibility and it was felt in financial circles 
that the earning power of the company 
warranted more general interest, 


Railroad Dividends Increase 
1924 there were no less than thirteen 
in dividend payments starting 
inauguration of a 5 per cent. rate 
Southern Railroad on March 13 
Four’’ common was increased 
5 per cent. on March 21, and the 
dividend on the Louisville & Nashville was 
raised from 5 to 6 per cent. on May 15. 
Coincident with the increase in the rate of 
the Louisville & Nashville, the Atlantic 
Coast Line Directors ordered the payment 
of an extra dividend of $1 per share. 
Directors of the New Orieans, Texas & 
Mexico on May I!) declared an extra divi- 
dend of 16% per cent. payable in warrants. 
On Oct. 1 the St. Louis-San Francisco 
preferred stock was placed on a $6 basis, 
and on Dec. 3 an initial dividend of $1.25 
a share was declared on the St. Louis-San 
Francisco common On 5 Missouri- 


In 
Increases 
with the 
on the 
The ‘Big 
from 4 to 


Dec. 5 
Kansas-Texas preferred was placed on a $5 
basis, and on Dec. 11 Directors of the 
*“*‘Monon" declared a dividend of 2% per 
cent. on the common stock, making the 
rate 5 per cent. in place of 4. 

After this other dividends followed 
auickly. On Dec. 19 a payment of $1.50 a 
share was ordered on the Gulf, Mobile & 
Northern preferred, and on Dec. 22 on 
the Texas & Pacific common at the rate 
of 5 per cent Directors of the New 
York, Ontario & Western resumed divi 
dend payments, declaring a dividend of 
1 per cent. at their meeting Dec. 23 On 
Dec. 24 the Lackawanna directors declared 
an extra dividend of $1 in nation, te the 
regular quarterly payment of $1 


PUBLIC UTILITIES 


The public utility market: was rather 
dull at the opening of the week and prices 
dropped as profit taking gained rather 


large proportions Some of the substantial 
deciines were attributed to traders who 
were, apparently, taking the profits that 
they hesitated to take during the old year 
for income tax reasons United Gas 
and Electric showed some strength, due to 
increased buying orders, the courses of 


which were not ascertainable. The Electric 
Bond and Share common new ‘‘when 
issued’ attracted a great deal of attention 
in the unlisted group Its rapid rise and 
fall puzzled the traders as to its actual 
value and it more or less developed into a 
mystery stock United Gas and Electric 
moved upward and showed the results of 
recent accumulation The company's 
earnings have been good and the general 
opinion has heen that the stock has been 
selling out of line when compared with 
other stocks whose earnings are about the 
same amount In addition to its power 
and light properties, the company has 
valuable oil holdings and the genera! turn 
in that industry may have had an effect 
on this stock 


Western Power Corporation 
Stockholders of the Western Powe: 
poration last week approved an increase 
in the 7 per. cent. cumulative preferred 
stock from 70,800 to 150,000 shares and 
an increase from 146,700 to 300,000 shares 
in the common stock Of the authorized 
new stock, 25.125 shares of the preferred 
and 72,500 shares of the common will be 
issued 
The increased capitalization follows the 
company’s purchase of the San Joaquin 
Light and Power Corporation and affiliated 
companies serving the San Joaquin Valley 
in California Cash requirements will be 
met through the sale of $6,000,000 thirty- 
year 6% per cent. debentures and the offer- 
ing of the new common shares to preferred 


Cor- 


as Se 
International Securities Trust of America 


TRUST FORMED 


Common Shares 


or Brokers 





161 Devonshire Street 
ton 





News of Domestic Securities 


and common stockholders on the basis of 
one share of new common to each three 
sbares of stock held 


MOTORS 


The opening of the Automobile Show had 
a distinct effect in awakening interest in 
the motor shares. Both Studebaker and 
General Motors reflected this tendency. 
The outstanding leader in the motor group 
was Nash Motors. This was in part due 
to the fine showing of its balance sheet, 
which gave the reason for the high price 
of the stock and the abiilty of the com- 
pany to order a substantia! extra dividend 
in addition to the regular rate. The bright 
outiook for the company was shown by its 
surplus position on Nov. 30, when it had 
$14,240,000, compared with $8,793,000 last 
year. Furthermore, financial circles were 
interested in remarks of the President to 
the effect that orders on hand indicated 
excellent prospects for 1925. 


Continental Motor Profits 


The Continental Motors Corporation of 
Detroit, which issued its annual report for 
the year ended Oct. 31 last week, showed 
operating profits of $4,654,375, against 
$3,886,196 the year before, and a balance 
after all charges and after allowing for 
Federal taxes of $2,502,523 against 
$1,937,453. 

In the last year the profit before Fed- 
eral tax deduction was $2,870,023, and 
after the deduction of $367,500 for taxes 
the balance was equivalent to $1.42 a share 
earned on the 1,760,845 shares of no par 


value common stock outstanding, a gain 
of 30 per cent. over 1923. There was set 


aside for depreciation of plants and equip- 
ment at Detroit and Muskegan $1,143,982 
In his statement to stockholders R W 
Judson, President of the company, said: 
“Recent developments in the agricultural 
and industrial fields have conclusively 
proved the adaptability, efficiency and 
economy of the gasoline motor as a unit of 
motive power. This has resulted in a sub- 
stantial and growing demand for our spe- 
cialized product by manufacturers of road- 
building machinery, portable air compres- 
sors, concrete mixers, hoisting machinery, 
excavating shovels and dredges, railroad 
equipment, mining machinery and also by 
motor boat builders."’ 
The company reported net plant invest- 
ment of $21,598,308 and current assets of 


$12,152,302, with current liabilities of 
$1,484,194. Cash on hand and in banks 
was given as $4,774,537, an increase of 


$5,233.238 over the 


OIL 


previous year 


Strength in oil shares which occurred 
during the past week was attributed to 
the recent changes in the oil industry 


Developments during the closing weeks of 
1924 and thus far during the current week 
ave characterized as highly significant A 
sharp decline in crude oil production has 
been evident and has taken place in face 
of the larger production in the new Worth- 
am field. Furthermore, there was an ad- 
vance in the price of Pernsylvania crude 
oil, with the prediction that another 
increase would be announced shortly 
Throughout the week most of the oil 
shares showed excellent strength and most 
of them showed rises before the close 
Marland reached new high ground, while 
a rise in prices Was noticed in Pacific Oil, 
Standard of New Jersey and other repre 
sentative issues. Atlantic Refining rose to 
a new high, and buying was aided by the 
forecast that the operating income for 1924 
would be approximately $20,000,000. The 
expectation of dividend resumption was at- 
tributed to be one reason for the continued 
purchase of the stock 


METALS 


In the metal group Steel common was 
widely bought in the expectation that extra 
cash dividends would be iarger this year 


than in 1924. This was based on indica- 
tions that earnings this year will run far 
ahead of last year and that more will be 
done for shareholders than simply the dis- 
tribution of cash dividends. The middle 
of the week saw continued activity in steel 


and support orders were numerous when 
the stock went below 121. It was predicted 
in some quarters that stock might reach 
130 within the next month or so. As Steel 
progressed steadily upward, more reliance 
was placed in a rumor that a 500,000 share 
pool had been formed for extensive opera- 
tions this year in the junior issue of this 
compeny. The rumors of the formation of 


a pool, 


together 
company was doing an increasing business, 
sold 


with the 


helped to raise the number 


this week far 


weeks past. 


There was 
share group 


movement 


its strength and there 
In certain 
that, 


backs. 
expressed 


the price of 


8. 


beyond the |! 
little 
when 
However, 


activity 


were 
despite the 


the metal 


compared 
Kennecott still held 
few 
circles the opinion 

rise 


news 


that 


of shares 


evel 


in 


for 


the 
with 


coppel 


recent 


large 


recent 


industry were not quite as excellent 
have been described in many 


conditions 


in 


quarters 


the 


many 


set 


was 


the \ 


as they 
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Morgan Davis & Co. 


Successors fo Gwynne & Day 
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Office Connected 


KINGSTON, N. Y. 


66 Broadway, New York 


Income Tax 1924 


We have for distribution a 
limited number of copies of 
a very useful and instructive 
summary of the new tax law. 
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WILL BUY STOCKS 
American Gas & Elec. com Bernhard, Schiffer & Co., 14 Wal! 
Amer, Power & Light com. Bernhard, Schiffer & Co., 14 Wall 
Consolidated Gas, Balt., new Bernhard, Schiffer & Co., 14 Wall 
National Power & Light com. Bernhard, Schiffer & Co., 14 Wall 
United Light & Power com. Rernhard, Schiffer & Co., 14 Wall 
Weatern Power pf. Bernhard, Schiffer & Co.; 14 Wall 

BONDS 
Ala. Trac., L. & Pow. 5s, 1962 Bernhard, Schiffer & ©»., 14 Wall 
Nat. Pow. & Lt., Inc., 7s, 1972 Bernhard, Schiffer & ('c., 14 Wall 
No. Amer. Lt. & Pow. 7s, 1%4 Bernhard, Schiffer & Co., i4 Wall 


WILL SELL 


pf. 
States Elec. 


Alabama Power 
Central 
Nationa] 
Southwestern 
Yadin River 
Southeastern 


Power & 
Pow, 


Pow 
Central Indiana 


New Orleans Pub. 
Southwestern Pow 


Lt. 


pf 


Light pf 


& 1 


Power pf. 


& Lt 


Ser 


& L, 


at 


7 


n 


1927 


185 


1943 
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INDUSTRIAL AND MIS.—BONDS—Continued PUBLIC UTILITY—STOCKS—Continued PUBLIC ry 
Bid.Offered. Bid.Offered 


Key J 
Lyall «(P.) & Sons Cons Ltd., Ist 6s, 1932.. 92 Am, Pub. Utilities com ; 7h 85 _ partie 
Mallory S. S. Co. Ist is 932 spare ee . Am. Public Utilities partic. pf 71 i4 I i pf 
Martell Millis, Ine., Ist conv s, 1937... . J Am. Publie Utilities prior pf. Baiae 0 9 ni 
Massey-Harris Co, s. f 5 . Appalachian Power Co. com » — er 76 
Midiand Steel Products Appalachian Power Co, 7% pf. ° 92 
New England Oil Ref, Ark. Lt. & Pow. Co, com.... 6 
N. J. Worsted Spinning Ark. Lt. & Pow. Co. 7% pf..... 92 
New Niquero Sugar Co, 7 Asheville Pow. & Lt. Co, 7% 
Newport Co. Ist s. f rf Brooklyn Boro, Gas Co. com 
(Gara Coal Co. Ist 5 Buffalo Gen, Elec. 8% com. 
Ohio State Telephone re ) i “4 ‘arolina Power @ com, 6% 
Oxford Paper Co, Ist & A 6s, 7 ‘arolina Pow. a pia aie ee iprecnrse 
Park & Tilford deb. 6s, 193¢ sentral Ariz, Lt. & . Co wt. OS.. 
Pierce, Butler & Pierce Sentral Ark, cum. 7% pf 
Pleasant Valley Coal Yentral Il 
Price Bros, & Co., Sentral Ind. Pow. Co, cum. 
Salt’s Textile Mfg. Sentral Pow. & Lt. Co. 7%. a 
Santa Ana Sugar Yentral States Elec. Corp, com...... eraca : ‘ 
Sen Sen Chiclet s. f ‘entral States Eiec, Corp. 7% pf..........- 93 94 11 
Shaffer Oil & Refining Jities Service com, ex div ‘ 2 i 
Shelton Looms Ist 7s, ° tities Service bankers’ shares ex div. INDI 
Slossa-Sheffield Stee! & Iron . 6% ‘ities Service 6% pf. ex div... ‘ 
Nities Service preference B ex div. 
Nities Service Co. cash scrip 
‘ities Service Co. stock scrip. 
Sieve. Electric Hlum. Co. 10% 
Jolorado Power Co. 7% pf F é 
Columbus Ry., Pow. & Light Co. com, 6% 
Solumbus Ry., Pow. & Light Co. A, pf. 6% 
‘Yolumbus Ry., Pow. & Light Co B, 5% pf 
Sommonwealth Kd, Co. 8% com 
Jommonwealth Power 6% pf. 
tommonwealth Power com. 4%... 
. 042 connecticut Light & Power Co. 7% 
United Lead sae deb. 1943 1935 Yonnecticut Light & Power Co. 8% pf. 
a ee ee aan — a a jas, ELLLt. & Pow.Co} of Balt, cum. 
Van Camp Packing Co 8s, 1941.. a » Lt. & Pow. of Sage . t Bal eee 
Waltham Watch & Clock Co. deb. 6s, 1928... Sg ty ler Sagal ent ieee Sep 
Waltham Watch & Clock Ist 6s, 1943. of Gas’ Co. of N. Le um. partic. pf, 6% 
Ward Baking Co. 1st 6s - Jonsumers’ Power i re er 
Wayne Coal s. f. ist 6s ont, Gas & Elec, pf. partic. 
Webster Coal & Coke ‘ont. Gas & Elec. prior 7% Eee 
Whitaker-Glessner C« Continental Gas, Elec. warrants.. 
Witherbee, Sherman ontinental Gas Elec, com 
Woodward Iron Co ayton Pow, & Lt. 4% com 

Sie dayton Pow. & Lt. 6% pf.. 


REAL ESTATE—BONDS | cage lege te 9 


Sast Texas Elec, Co. 6% cum. pf 

Texas Elec. Co, com. x 
Investors part pd 
Investors full pd. . 
Bond & Share Co, cum, 
Dist. Elec. cum. 6%.. a . 
Gas & Fuel Co, (Del) cum. ” pf. 8%. 
Pow. & Lt, pf. 7%..... 
Houston Elec. Co. com... 
Houston Elec, Co. pf. 6% 
& Elec, com. 2 = 
& Elec, conv, pf. 6%. 
& Elec. 7% cum. pf 

Cl. A, new 

Cl. B, new. 
com 


pf.) 5% 


partic pf $4 


1936 


STOCKS 
Offered 


STRI MISCELLANEO 


notes, 


Solvay Process Co. 
Spanish River Pulp 
Spanish River 
talons, Ist s 
T: — Wharton 
N46 sseas 
Wharton Iron & Steel Co. Ist ts, 
Building Corp. Ist mtg. loan 5s, 
Troy Laundry Machine ry Co,, Ltd., 8s, 1936. 
z ‘wo Rector St. Corp. tst mtg. loan 6s, 1935 
S. Finishing Co. con, 4s, 1929 . 


iat ht th ee 


Ltd., with 


com 
102% as 

Ts, Se r 
1942 


ts ay th 
1939. . 
= 


Trinity 





com 


8% pf 


Interested. 


Interested, E lec ohm 


Electric 
Electric 


Am. Bond & Mortgage Co. issues 
Commonwealth Bond Corp. (all issues) ‘ 
Green Court lie $325,000 first mtg. gtd. 6%s, 
1926-34 ; ; 100 x E 
Hercules Mfg. ‘Bond Collateral Trust $5 0,000. 100 q ae 
$5,000 State Bk, & Trust Co. 6%s, 1936, Key Fort Worth 
West (G. L, Miller & Co.) : -- 9% Galveston & 
West (G. L. i ¢ Co.) —— ‘ Galveston & 
G. L.@Miller & Co General Gas 
S. W. Straus & Co. General Gas 
Prudence Co, (all issues) General Gas 
- rR F . Gen, Gas & Elec. pf., 
INVESTMENT TRUST—BOND Gan & Else ot. 
Pow. & Rys, Co, 
Pow. & Rys. Co. 
& Pow. com, 
. Pow. Co, 4% 2 
Illinois North Utilities Ist cum. 
Illinois Power & Light 7% pf 
Illinois Traction t% com... 
Indiana Service Corp, non-cum 
Indiana Service C 
Interstate Pub. 


6% ‘pf 


Interested. 
Interested, 
Interested 


all issues 


Bid, Offered. 
wernational j America, secured 
Serial 6% gol y wae 7: 
Series A, June 4 100 101% é 
Series B, June 1, 19 99 100 
Series C, June 1, : me ‘ wy 100 


BANK—STOCKS 
Bid. Offered. 


430 436 


Bankers Trust 
424 430 


Chase National ‘ > 
Corn Exchange. é oo. 457 462 
Farmers Loan Trust i 780 800 
Guaranty Trust ‘ 325 aoe 
Hanover National 

Irving-Columbia 

Liberty National 

Lawyers Title Trust 

National Bank of Commerce 

U. S. Mortgage Trust. 


INSURANC E—STOCKS 
Bid. Offered. 


American Surety ex div 118 121 
Assurance of Americ 170 OW, € 
Atwood Fire - 95 
Carolina Insurancs ‘ 5 

City of New York 

Continental ex div 

Fidelity-Phenix ex div 

Glens Falls 

Great American ex div 

Home ‘ 

Niagara Fire 

Stuyvesant 


Iowa Ry. Lt. 7% pf.. 

Kansas Gas & Elec, pf. 
Kentucky Security Corp. 
Kentucky Security Corp. 
Kentucky Util. Co, pf. 6% 
Lehigh Power Securities Corp..... - 
Long Island Lighting Co. cum. pf. 7% 
Middle West Utilities com............. 
Middle West Utilities pf icone 
Middle West Utilities 7% prior ‘Hen pt 
Milwaukee Elec. Ry. & Lt. 6% -- 
Miss. River Power Co. com..... 
Miss. River 6% pf. 
Nat. Light, Heat & ‘com . 
Nat, Light, Heat & Pow. 5® pf.. 
Nat. Power & Light com. < 

Nat. Power & Light Co. $7. 

Nebraska Power Co, 7 

New Jersey P. & L. 

New Orleans Pub, Serv. com 

New Orleans Pub, Serv. 7% 

Niagara, Lock. & Ont. Pow. cum, 
Niagara, Lock, & Ont. Pow. Co. 2% com 
Niagara Falls Power Co. errr 
Niagara Falls Power Co. 
North Carolina Pub. Serv. 


Pow. 


1 - 
. cum, ‘pf. $7 





th PC pt HE ph jk pa kh CD pt pth ht th hb hhh hf ph hp 3 


cum, pt 


Northern Ohio Electric 
Northern Ohio Electric pf. 6%....... 
Northern Ohio Trac. & Lt. cum, pt 
Northern States Power Co, 6% com 
Northern States Power Co. 7% pf 
Bid.Offered North Texas Electric Co. 6% pf.... 
25% North Texas Electric Co. 8% com... 
Ohio Gas Blectric 7% pt... cscs ae 
Ohio Pub. Serv. Co. Ist A cum. 7% pf 
Pacific Gas & Electric pf. 6%.......... 
13% Pacific Power & Light pf. cum, 7%........ 
19 Pennsylvania-Ohio Electric cum. pf. = wos 
Pennsylvania-Ohio Power & Light $7 
Pennsy'vania-Ohio Power & Light weg 
Power & Light cum. 7% pf. 
Public Service Corp. cum, 6% 
Pub. Service Corp, cum. 7% pf.. 


Penn, Water 


United States Fire 


Westchester 


RADIO—STOCKS 


Apco Mfg. Co A preferential 

Boisscnnault Co, Radio com So ececseee as 

Duplex Condense: ; gta : . 161 2 
Equitable 4 

Garod Corp, 

Grimes .. ‘ 

age r miodyne . ‘ Pa 19% 

tianraesetien . ‘ : 21% 7 

164% Penn, 

Penn 

Penn. 


2 ee 2 eee 


(radio) com 


Pak 8% 


R. E, 


ha kts fp 
OE EEE ICE 


Sleeper 


SUG AR—STOCKS 
Power 7% pf.... 
Portland Gas & Coke 7% pf. 
Public Service Colorado pf... 
Pub. Service of Nor. Ill, 6% 
Pub. Service of Nor. Ill. 7% 
Pub. Service Co. of Okla. P. 
Puget Sound Power & Light 
Puget Sound Power & Light 
Reading Transit & Light cum. B 
Republic Railway & Light pf... 
tepublic Railway & Light com 
Southeastern Power & Light com.. 
Southwestern Power & Light cum. 
San Joaquin Light & Power com. 
Southern Cat. Edison 8% com. 
Southern Cal, Edison 8% pf... 
Southern Cal. Edison com... 
Southern Cal. Edison 6% 
Standard Gas & Electric 

Standard Gas & Electric 

Tenn. Electric Power 2d 

Tenn. Electric Power Co. 

Tenn. Electric Power Co, 74 

Tenn. Electric Power Co. 

Texas Power & Light 7% ve 
Toledo Edison 8% pf..... atecennn 
Toledo Edison Co. cum. ‘ ae { { \ ‘ J % 
Tri-City Railway & Light 6% os 5 n 
United Gas & Electric (Conn.) new com. $4 


Bid. Offered. 


Sugar Ce ‘ ° 3% 
Aguirre Sugar 

Fajardo Sugar Co, 10 

Federal Sugar Ref 

Godchaux Sugar Co 

Holly Sugar com 

Holly Sugar pf 

National Sugar Refining 

New Niquero Sugar R 

Savannah Sugar Refining 

Savannah Sugar Refining 

Sugar Estates of Oriente ) 
West Indies Sugar Fin, Corp. 


PUBLIC UTILITY—STOCKS 
Bid.Offered. 


Pow. & Lt. com... ; gcaue 37 38 
Adirondack Pow. & t 98 100 
Adirondack Pow. & L wee. 103 107 
Alabama Pow, pf pane ; saat $ 99 
Am, Gas & Elec. cum. 6 pf one a, 47% 
Am, Gas & Elec. com., new ree 2 84 
Am. Lt. & Trac. Co. com. 4% . . 3g 141 
Am, Lt. & Trac. Co. cum, 6% pf ee é 9% 95 
Am. Pow. & Lt. com. 10% ° . ee 5 7 
Am. Pow. & Lt. 64 pf... er byt! oO 
Am. Public Service 7% pf Seb tevabenasaee kaaaen 92 


cz 
- 


rere) 


Caracas 
Central 


4% com... 
7% cum, pf 


7% pt 


7% pt 


Ee pet De ee tt et 


com 
cum, pf 


Adirondack 


7 at fh fk eh fh fh eet fh ht ft jh th Ph CS pp ph tC fh eh pf 


com 
com. A 
com, B 
f. 7 


b- 











com. 





Leo G. Siesi Page 28. 


9—Blyth Witter & Co. See Page 102. 18 
10—Elliot & Wolfe. 21—Gude Wir 

11—Bernhard Schiffer & Co. See Page 102. 22—A. S. H. Jone Co. See 
98. 12—Minton & Wolff. See Page 102. 23 
13—Morton Lachenbruch & Co. Sce Page 96. 2 
14—Clokey & Miller. 2! 
15—Watson & White. See Page 101. 26—Baker Kellogg 
16—Bull & Rovkwell Co. See Page 102. 27—Simon & 
17— J. S. Bache & Co. . Ww. ¢ 


Key and Index to Open Security Market 
“ws 


Pynchon & Co. See Page 98. 
3—C. B. Richard & Co. See Page 98. 
4—Jerome B. Sullivan & Co. See Page 
5—Tobey & Kirk. See Page 102. 
6—Henry L. Doherty & Co. 
7—Farr & Co. 
8—John J..O’Kanme Jr. & Co. 


Page 102 
Abraham & 


Hercules Mortgage 
May & ‘ 


Corp 


Page 102. 


nertT 








Offer. 
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INDUUSTRIAL AND MIS.—STOCKS—Continued RAILROAD—STOCKS—Continued RAILROAD—STOCK S—Continued 
Key Bid.Offered Key Bid.Offered. Key Bid.Offer 
- Ss 16 18 12 Beech Creek Railroad 38 40 2 Oswego & Syracuse... 87 89 
; a me =. p ma im 3d pf gS » 12 Canada Southern a7 59 12-21 Pittsburgh & Lake Erie : 170 73 
1 White Rock Min, Springs tet pf om 101 12 Cleveland & Pittsburgh 7% “oy TOK 12 Pittsburgh, Fort Wayne & Chicago pf rf 141 
1% Wickwire-Spencer Steel Corp. pf 27% 29% 12 Cleveland & Pittburgh 4% 40% 41% 4 a r. Ne ae r ais 12 
1 Winnsboro Mills cum. Ist pf. 7% 100 103 12 Chicago, Burlington & Quincy 180 192 12 St. pecs Bridee. 2d -¥ 54% ne 
3 Woodward Iron com bead Ly 12 Illinois Central leased lines 74% T5% 12 , aR il calc St. ao 109 * 12 
1 Yale & Towne com. 84.. 68 70 12 Joliet & Chicago : 125 125 unne alilro o uis 112 
12 United N. J. R. R. & Canal 199 202 
12 Lackawanna R. R. of N. J... 2. cece ccc eceecees 79 80 c 
RAILROAD—STOCKS = =. © 3 . <=. ieages Sass. “ Se INVESTMENT TRUST—STOCKS 
obile irmingham p 7 7: 
Key Bid. Offered. | 12 Morris & Essex 77% 78% | Key : Bid. Offered 
iz Alabama Great Southern ordinary 62 5 12 New York & Hariem 165 175 16 Int’l Securities Trust of Am. 7% pf., Ser. A 102% 105 
12 Alabama Great Southern pf y 4 67 12 New York, Lackawanna & Western 100 102 16 Int'l Securities Trust of Am. com ‘ 36 37% 
iz Albany & Susquehanna 200 204 12 Northern Central eo 77 79 16 Int’! Securities Trust of Am. 6% pf 93 95% 





ASE) on the figures for 
i] eleven months and es 
timates for December, 
the aggregate value of 
Canadian exports and 
imports in 1924 was 
$1,870,000,000. This is 
approximately a $45,- 
000,000 decrease from 
1923 The domestic 
exports amounted in 
, value to $1,060,000, 
In 1923 the total of this item was 
$1,014,944, 274. Importations fell from 
$903,080,515 in 1923 to $810,900,000 in 
1924, according to the estimate. The de- 
crease is thus more than $90,000,000. The 
resultant export balance expanded from 
$1106,000,000 for the preceding year to one 
quarter of a billion dollars for 1924 

Besides the heavy trade in grain and 
flour, the continued growth of the Ameri 
can market for Canadian newsprint and 
the fairly rapid development of export 
trade to countries other than the United 
Kingdom and the United States are re 
garded as the largest factors in the 1924 
result. 





000. 


Canadian General Electric Issue 

The Canadian General Electric Company 
is offering 52,000 shares of new preferred 
stock at par to holders of record Jan. 15 
on a basis of three new for seven old pre- 
ferred shares and three new preferred for 
eight old common. 

Payment must be made in full on o1 
before March 10. Warrants will be issued 
immediately after Jan. 15 and must ac- 
company al! subscriptions. President A. E. 
Dyment stated that subscription rights will 


not be assignable except as to fractions of 
shares, and separate warrants will be is- 
sued for fractions. 

The Canadian General 
for ten months ended Oct. 31, 1924, reports 
profit of $1,024,222, from which $529,797 
for depreciation and $358,429 for interest 
and exchange were deducted, leaving a 
net profit of $135,996. 


Royal Bank of Canada 

The annual statement of the Royal Bank 
of Canada for the fiscal year ended Nov. 
29 shows an increase of more than $40,- 
000,000 in deposits and a gain in high- 
grade securities of $41,231,935. The bank's 
deposits now stand at $461,228,769 

Net profits for the year amounted to 
$3,878,976, as compared with $2,909,216 
in the previous year. The profits added 
to the amount carried forward made avail- 
able for distribution $4,964,806, leaving to 
be carried forward to surplus $1,143,806, 
as compared with $1,085,830 at the end of 
the previous year. 


Ford’s Ontario Plant 
Advices from Toronto last week stated 
that the Ontario plant of the Ford Com- 
pany of Canada would reopen today on a 
forty-four-hour basis with a staff of 4,000 


Electric Company 


When the plant closed on Dec. 24 the 
number of employes was 3,800 
Crop Values Improve 
The Government estimates the value of 
Canadian crops at $948,663,400, or $49,- 


Since the es- 
have advanced 
is based on 


497,200 more than in 1923 
timate was made prices 
generally The wheat crop 


News of Caoatinn Securities 


$1.20, 
50 cents, 
against 42, 

The grain crop 


against 67 cents in 1923, oats at 
against 33 cents, barley at 71, 
hay 11.11, against 10.97. 

value is estimated on 


271,622,000 bushels of wheat, against 
474,199,000 in 1923; oats, 420,500,000, 
against 563.997,500; barley, 84,095,000, 


against 76,997,800, and other grains N0,- 
291,000, against 86,413,000. 


Car Loadings 
Car loadings on Canadian lines for week 
ended Dec. 27, with corresponding figures 
for the corresponding week of 1923, are as 


follows: 
For the Week Ended 


Dec. 27,’24. Dec. 29,23. 
Eastern lines . 24,006 25,165 
Western lines 12,480 17,142 
PSE pinnae ncudesdcmbud 36,486 42,307 
Received from connections 26,133 27,059 
Cumutative total to date, 1924.. 2,904,833 


1923.... 


Cumulative total to date, 2,851,110 





Dodge Company’s Canadian Plant 
According to word from Toronto last 
week, Dodge Brothers new Canadian plant, 
scheduled to begin operations in February, 
will be a factory of real productive ca- 
pacity, and not merely an assembling 
station. 

The factory will be in Toronto, Ontario, 
and will displace the one established by 
Dodge Brothers several years ago at 
Walkerville, directly across the river from 
Detroit. The buildings acquired for the 
purpose in Toronto are among the finest 
erected by the Imperial Government for 
munitions work during the World War. 
Their original cost was §$1,250,000 and 


subsequent improvements represent an in 
vestment of another $500,000. Facilities 
are available for one of the largest auto 
mobile plants in Canada 

The Canadian business will be conducted 
by a subsidiary company, Dodge Brothers 
(Canada), Ltd., incorporated under the 
laws of the Dominion It will govern its 
own production and formulate its own 
policies, in harmony with those of the 
parent organization and with the require- 
ments of the countries to be served E 
’. Clarkson is general manager 


Canadian National Railways 
The gross earnings of the Canadian Na 
tional Railways for the week ended Der 
14 were $4,649,764, being a decrease of 
$697,184 from the corresponding period of 
1923. 


The gross earnings of the Canadian Na 
tional Railways from Jan. 1 to Dec. 14 
were $225,712,815, being a decrease of 


$15,545,264 from the corresponding period 
of 1923. 


Canadian Pacific Earnings 
1924. 1923 
$4,296,000 $5,534,000 
15,192,000 18,888, 000 
177,195,000 190,522,000 


Fourth week December. 
Month December 
Year 
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CORPORATION - LIMITED - 
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UNLISTED SECURITIES 
BOUCHT & SOLD 
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CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCAL—BON DS—Continued CANADIAN PUBLIC UTILITY—BONDS 
Key Bid. Offered. Key Bid.Offered Key. Bid. Offered 
1 Canada, Dominion of, 5s, 1943 (internal) 101 102 1 New Brunswick 4%s, 1925 kee Ww 1 3 q 25 1 
1 Canada, Dominion of, 5s, 1928 (internal) 100 100% 1 New Brunswick 54s, 1929. ‘ 1018 102% 1 Bell Tel % ——S he Me 1925 ; ~ 100 
1 Canada. Dominion of, 5%s, 1932 (internal) 102% 103 1 New Brunswick 5i%s, 1032 a 102 103% | 1 Can, Lt. & Pow. Ss, 19.............. _s = 
1 Canada W. fs, 1931 (internal) 101% 102% 1 New Brunswick 5%s, 1934 ae 102 103% 1 Dominion Power & Tr: Co., Ltd., ist 5s, °32.. 95 D7 
1 Canada 5s, 1926 (external) 100% 101% 1 New Brunswick 6s, 1931 , wandne 104 106 1 Laurentide Power ist at 3 1936 tee Be 7 o 
1 Canada Ss, 1931 (external) 101 101% 1 Newfoundland, Colony o of, Ss. ee 99% 101 ; ® ee ee = - 
I Canada 5s, 1952 (external) 102% 103 1 Newfoundland, Colony of. 5%s, 1939. 99% 101 - Laurentide Power Ist Ss, 1946... .. - 9 88% 
i Canadian Ww. L. 58, 1937 (internal) 103% 104 1 Newfoundland, Colony 5s, 1942... 99%, 101 - Mont. Lt., H. & P. Co. dis, 1932. 96% 98 
1 Canadian L.. Int. 58, 1925 100% 101 i Newfoundland, Colony of. 6%s. 1928... 103% 104% | } Mont., L., H. & P. Co. (Lachine Div.) s. f. 5,'33. 96% 100 
1 Canadian Se. 1929 (Vic., external) pay N 102% 103% | 1 Newfoundland. Colony of. 64s. 1936. 106107 . North Ont. Lt. & F a wh ere ++» 95% 96 
1 Canadian 5i%s, 1937 (Victory, internal) oe «108% | 1 Nova Scotia és, 1928................... 102% 104 , Yarmouth L. & P. Co., Ltd., Ist 58, 1937..... 82 87 
: Canadian ait, wee (Vic., internal) 105% 106 1 Nova Scotia 6s, 1930. 104 105% 
Sanadian 5's, (Vic., internal) 03 104 1 Nova Scotia 6s, 1926 101 102 
1 Canadian L., 5%s, 1927 101% 102 1 Nova Scotia fis, 1925 100 101 CANADIAN RAILROAD—BONDS 
1 Canadian Die. 1927 (Vie., interna!) 102 103 1 Nova Scotia 6s, 1936 107 108 Key Bid. Of 
i MN Mos ioun cs Uccgekehenandecateaet 98% 99% | | Sieilin niin taste ia ngage 
= C 4o 5 26 Y a 4 ntic Ry. Is 3, er 77 7 
CANADIAN PROVINCIAL—BONDS . p ar one os be supenres aden 90% ison 1 Canadian Northern Ry. ist 4s, ET al aes oe 95 
= eid. Ottered 1 I ne oe ser oer, eee 100% : ‘wewree i. Ist 4%s, 1943 89% 91% 
1 Alberta 5s, 1925 ‘ 99% W. ie -—-+ 2% bet eecspeeseesscenanoer me WC. | 3 Ga. Trunk P.. Alb, or Sas. ea ist “088. ar 88% 
i Alberta Se, 1926 9914 iis 1 Ontario 5igs., 1920, 3. & D. eee lois pict . Gd. Trunk Pac. gtd. Ist 4s, ve - 84% 86% 
1 Alberta 5s, 1942 me ox. | 3 oe I SE eobeees 101% 102% | 1 ar re, pn tS ed, = = i902 a 
; Alote Se’ 1943 see | 90% : Qutario Sue, 10 7. 103 105 ; - 2 ac. (Dom. of Can.) gtd. Ist 3s, 1962... 68% 68% 
: Alberta. Se 1908... o% gen ' Outs: to Gs, 1938. eR Gs 100 101 ; =. ‘ —% a: of Canada ist 4s, 1934...... - 86% BR 
; Alberta. Sis, 1926 10% 101% : Que ate es. IOBT «nn 2-eeereeenrevreeesveqe sever. 102 103 ;: a an — aw. R. R. Ist 4s, 1949... ‘ 73 74 
: Sipe Ste’ torr soa en i Ontario Gs, 1928 POR REC Be 102% 103% ‘oronto, H. & B. Ry. ist 4s, 1946.. a4 85% 
: Alberta Dis, 1939 102% 104 1 Quebec. Se’ 1936 . 110% a 
perta Sigs, 1927 100% 101% > ae : SC J 
: Alberta Sige: 1928. 100% 101% : Gates O. e.. igag’ cities —. 101 CANADIAN INDUSTRIAL AND MISCELLANEOUS 
: yr Ha b~4 + = 1 Saskatchewan 5s, 1925. ree fe —BONDS 
i Alberta ite: inaz. Pf UCC Eee oe Be | Ke Bid. Offered 
i Alberta 6s, iost 107% w.o 1 Sachatthewen Sue. i008... 104 106 1 Abitibi Pat P. Co., Ltd., 65, 1940 97% 99% 
etn cedbegs - : oF t ’ Baise é 2 r 
1 “Alberta 68, 1930, Fa A 103% 104% | | — Baskatchewan fs, 1908..000002020 2000. KW 9. | AS ctoe ‘Corp. ot Canada So, ibd. : 8 
i ao a tae es lone ion 1 Saskatchewan PRS le seer: 102 104 1 Can. Car & Foundry Ist 6s, 1939..... 101 102% 
1 British Columbia 4%4s, 1925 99% W. O : quseden Gon, Rebier Gn, 1008. secs SB 100 
i British Columbia 4i%0, 1926 300 W o CANADIAN MUNICIPAL—BONDS 1 Can CO. Ltd., s. f. 68, 1951. . 6 88 
1 British Columbia 5s, 1943 98% 99% H ya iggy gt gE egy Spee ae tee . =f 
1 British Columbia 5s, 1948 08% Key Bid Offered 1 Can. s. 8. Lines, Ltd., ist cons. 5s, 1943... 78 81 
t British Columbia Se. 1925 9% W.O 1 oe a 100 W.¢ 1 Can. Steel Foundries Ist coll. tr. 6s, 1936 98 100 
1 British Columbia 5a, 1939 i NED WM, 00. ccusecgnsecce PER ESRE Ga 103 (WW. O. LU Dominion Coal Co,, Ltd., 56, 1940.......... 87 90 
1 British Columbia 5's, 1939 102% 103% | 1 Edmonton, City of, 5%s, 1929............. scnce, a TS Dominion Iron & Steel Co. cons. 5s, 1939. 58 G2 
1 British Columbia 6s, | 1925 100—«101 1 Edmonton, City of, 5%s. 1947.................-- 98% 100 1 Dominion Iron & Steel Co., Ltd., Ist 5s, 1929 90 2 
1 British Columbia 6s, 1926 100% 101% | 1 Montreal, City of, 5s, 1956...........--.-+-- 99% 100% | ! Nova Scotia Steel & Coal Co., Ltd., ist Ss, 1959. 69 7 
1 British Columbia 6s, 1941 107 W,O. | 1 Toronto Harbor Conn. 4%s, 1953 92% 93%] ! Sh. Ws. Co. of Can., Ltd., ist & ref. 68, 1941.. 100 102 
1 Manitoba Ss, 1926...... 99 100% 1 Winnipeg Ss, 1926...... 100 101 
i Manitoba Sige, 1942 aes 103-105 1 I Os Na eo ica an pap ae secant 98% 99% 
1 Manit Gs, 1925, M. & N 100-101 1 Winnipeg 6s. 1946... Ser 110-112 CANADIAN PUBLIC UTILITIES—STOCKS 
1 Manitoba 6s, 1931, M. & N. 104 105 1 Gt. Winnipes Water Dist. : \, Snceduckheceoes 97% «= 
1 Manitoba 4s, 1931, J. & J... 104 «105 1 Gt. Winnipeg Water Dist. 6s, 1930.......... 102104 Key Bid. Offered 
: —— bay _— . eese 1091 1 Maissonneuve (Mont., Que.) 5s, 1954.......... 98% 100 1 Manitoba Power Co. com 20 23 
: ee a SR  - R ‘on wn : er (Mont., Que.) ois, 1930. 100 102 1 Northern Ontario Light,& Power 6% “pf 5 78 
» is Be ° . oO. iontreal, City of, Sa, 1954....... 99% 100% 1 Northern Ontario Light & Power Co. com | ae 48 
* 
Key and Index to Open Security Market | ?—Birth, Witter & Co. See Page 102. 18—Leo G. Siesfeld. See Page 98. 
é S os 10—Elliot & Wolfe. 21—Gude, Winmill & Co. 
1—Pynchon & Co. See Page 98. 
B. 11—Bernhard, Schiffer & Co. See Page 102. 22—A. S. H. Jones & Co. See Page 102 
3—C. B. Richard & Ca. See Page 98. yi 
41~3 B. Sullivan & ie of 12—Minton & Wolff. See Page 102. 23—Abraham & Co. 
‘ Co. See Page 13—Morton Lachenbruch & Co. See Page 96. 24—Hercules Mortgage Corp. 
e—-Teby “os hs han iS 14—Clokey & Miller. 25—May & Co. 
<i aay hok Doherty & Co, See Page 102. 15—Watson & White. See Page 101. 26—Baker Kellogg. 
—Farr 16—Bull & Rockwell Co. See Page 102. 27—-Simon & : 


i—Joha J. O'Kane Jr. & Ce. 


— 


17—J. S. Bache & Co. 





W. 0. Signifies Want Offer. 
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Index of Current Security Offerings 


BONDS 


DESCRIPTION 


Algonquin Apts., Rochester, $370.000 Ist ser coup g¢ 6s, 
M &N 20, due Nov. 20, 1927 to 1938, yield 5.7% to 6%, 
offered Jan. 2. 

American Telephone & Telegraph Co., $125, 000,000 35-yr 
s f g deb 5s, J & J, due Jan. 1, 1960, price %, yield 5.30%, 
offered Jan. 8. 


Atlantic Joint Stock Land Bank, $1, 000,000 5s, F & re due 
Feb. 1, 1955, price 102.50, yield 4.67% to %, offered 


_Jan. 8. _ as aed 


Attala Co., - Miss., $200,000 Supervisors Road Dist No. 1 
serial 5s, & £ due Jan. 1926 to 1950, yield V%, 


offered Jan. 74 


August Thyssen. Iron & Steel Works, $12,000,000 s f 
(closed) g 7s, J & J, due Jan. 1, 1930, price 98.50, yield 

_ 1.35%, offered Jan. 9. 

Baton Rouge, La., $932,000 5s, M & N, due March 1, 1925 
to 1952, yield 4.25% to 4.60%, offered Jan. 5. _— 


Brant Bldg., Canton, Ohio, $225,000 ist leasehold : ser g 7s, 
J&D, due pa 1, 1926 to 1934, price par, yield M%, 


offe red Jan. 


Bridgeport, Conn., $926,000 ¢ 4%, J & J 2, due 
1926 to > 1955, yield 4.05% to 4.10%, offered Jan. 8. 


Cache Co., Utah, $150,000 school dist 44s, J & J, due Jan. 
et 1926 to_ 1945, yield 4% to 4. 25%, offe red Jan. 2. 


Caddo Transfer & Warehouse Bldg., Shreve port, $140, 000 
Ist (closed) ser coup g 7s,,J J due Jan. 1, 1927 to 1940, 
price par, yield 7%, offered Dec. 30. 


Cefotex Co., $1,250, 000 ist ev sf Eg £ ORs. ser “A,” J & D, 
due Dec. 4 1939, price par, yield 6.50%. offered Jan. 6. 


Central Illinois Public Service Co., $4,800,000 ser g 444s and 
% notes, J, A, J & O, due quarterly April 1, 1925 to 
Jan. 1, 1928, price 100.05 to 98.05, yield 4.2% to 5.7%, 
offered Jan. 5. 

Charleston, W. Va., 

July 1, 1926 to 19390, yield 4% to 4.40%, offered Jan. . 5. 


Chicago, Aurora & Elgin R. R. Co., $750,000 2-yr OMe 
notes, due 1927, price par, yield 6.50%, offered Jan. 8. 
Chicago, City of, $7,530,000 z 4s, J & J, due Jan 1, 1927 to 

1944, yield 4.10% to 4.20%, offe red Jan. 7 


Dearborn Twp., Wayne Co., Mich., $395,000 school dist No. 
7 school 444s, J & J, due Jan 15, 1926 to 1945, yield 4.10% 
to 4.30%, offered Jan. 5 

Elliott al A.), Inc., $525,000 Ist ser coup 6s, due 1926 
to 1939, offered Dec. ‘31. i 

Evanston Hotel Properties, Evanston, Ill., $275,000 Ist 

li, J & J, due Jan. 1, 1926 to 1932, price par, 
. offered Jan. 3 


Federal Land Bank, $30,000,000 4%4s, J & J, due Jan. 1, 


1955, price 101.50, yield 4.30%, offered Jan. 5. 


*14 East 60th St., N. C., $1,065,000 Guar. Grudence 
ctfs, A & O, due April L 1926 to 1932, offered Jan. 9. 


Georgian Court Apts., Kansas City, $250,000 Ist ser reg 
54% notes, M & N 15, due May 15, 1925'to Nov. 15, 1934, 
yield 4.50% to 5.50%, offered Dec. 26. 


Grasdon Hall Apts., Larchmont, N. Y., $450,000 Ist ser & 


6%s, J & J 2, due Jan. 2, 1927 to 1935, price 100, yield 
6.50%, offered Jan. 7. 


Griggs, Cooper & Co., $300,000 Ist coll g 5s, J & J 2, due 
Jan. 2, 1926 to —, ne 100.75 to 97.50, vie ld 4.25% to 

__5.50%, offered Dec. 31. StS 

Hart Building, $356-000 ist leasehold Ore . J & D 15, due 
ne 15, 1926 to 1939, price par, eld 64%%, offered 
an 


Houston, Texas, $425,000 4%s, J & J 15, due Jan. 15, 1926 


to ) 1950, yield 4% to 4.50%, offered Jan. 5. , 
IHinois, State of, $4,000,000 coup g highway 4s, M & N, due 
May 1, 1932 to 1939, price 99.06 to 98.39, yield 4.15%, 
offered Jan. 5. 
Kansas City, Mo., $5,200,000 g¢ 44s, J & J, gave July 1 
1942, price 104.25, yield 4.156, offered Jan. '9. 


Kieckhefer Container Co., $400,000 ist coll ser g 6% ntoes, 


M & N, due Nov. 1, 1926 to 1929, price 100 to 100.75, 
__Dec. 27. — — 
Lansing, Mich., $1,050,000 coup or reg 4%s, J & J 2, due 

Jan. 2, 1926 to 1941, * oe 100.73 to 103. 47, yield 3.75% to 

4.20%, offered Jan. 5. 





Memphis, Tenn., $750,000 444% revenue notes, M & S, due 


Sept. 1, 1925, yield 3.50%, offered Jan. 8. 


Mobile, Ala., $485,000 30-yr 5s, M & N, due Nov. 1, 1954, — 


yield 4.50%, offered Jan. 7. 


% Monongahela Valley Water Co., $600,000 Ist g 5's, ser 
J & J, due Jan. 1, 1950, "price 97.50, yield 5.70%, 
eines Jan. 6._ ; ; 

Mortgage Co. of Md., Inc., $500,000 ist Sie C iy 
due Jan. 1, 1928 to 1930, price par, yield: 5. om offered 
Jan. 

New York & New Jersey Joint Stock Land Bank, Newark, 
$500,000 5s, & N, due Nov. 1, 1954, price ‘102, yield 
4.7% to 5%, offered Jan. 6 ; 

Norfolk, Va., $1,500,000 1925 Revenue Notes, due July §, 
1925, yield 3.405 q offered Jan. 8. 

Norman Co., Minn., $250,000 highway #%s, J & D, due Dec. 
1 — to 1944, price 102.17 to 103.34, y eld 4. ty offered 

an. 3. 

*Orange Co., Texas, $175,000 Navig Dist direct oblig obligation 
ser 5a, F & A 15, due Feb. 15, ar to 1963, yield 4. 
offered Jan. 5. 

—— N. J., $947,000 school g “Figs, “J & J, due Jan 1, 1927 
to 1963, yield 4.05% to 4.25%, offered Jan. 8. 











Pacific National Building Corp., $1, 350,000 Ist (closed) 


. J & D, due Dec. 1, 1939, offered Jan. 


$200,000 school dist 5s, J & J, due 








Palace Hotel Co. of San Francisco, $2,500,000 Ist realty ¢ 
A, due Feb. 1, 1945, price 96.75, yield 5.20%, 
} Wes Jan. 7. 


OFFERED BY 


S. W. Straus & Co., Inc., 
N.Y 

J. P. Morgan & Co.: Kuhn, 
Loeb & Co.; Kidder, Pea- 
body & Co.; First National 
Bank; National City Co.; 
Bankers Trust Co.; Guar- 
anty Co. of N. Y.; Harris, 
Forbes & Co.; Lee, Higgin- 
son & Co., N. Y. 

William R. Compton Co.; 
Halsey, Stuart & Co., Inc.; 
Harris, Forbes & Co., N. Y. 

Whitney-Central Trust & 
Savings Bank, New Or- 
leans. 


Dillon, Read & Co., N. Y. 
Eldredge & Co., N. Y. 


S. Ulmer & Sons, Inc., Cleve- 
land, Ohio. 


Remick, Hodges & Co., N. Y. 


Palmer Bond & Mortgage 
Co., Salt Lake City vet 


Caldwell & Co., St. Louis. 

Donoghue, Krameick é Co., 
Inc., and Michigan Guar- 
anty Corp., Grand Rapids. 


Halsey, Stuart & Co., Inc., 
N. Y. 


Eldredge & Co., N. Y. ~~) 
Halsey, Stuart & Co., Inc., 
is. Es 


Harris, Forbes & Co.; Na- 
tional City Co., N. Y.; Hal- 
sey, Stuart & Co.; First 
Trust & Savings Bank; Illi- 
nois Merchants Trust Co.; 
Continental & Commercial 
Trust & Savings Bank, Chi- 
cago. 


Harris, Small & Co., Detroit. 
S. W. Straus & Co., Inc., 
eS 


Greenebaum Sons Investment 
Co., Chicago. 

Alex Brown & Sons, Balti- 
more; Brown Bros. & Co. 
Harris, Forbes & Co.; Lee, 
Higginson & Co.; National 
a A Co. and Guaranty Co. 
oO 


~ The Prudence Co., Inc., N. Y. 


Mississippi Valley Trust Co., 
St. Louis. 


Geo. M Forman & Co., 
N. Y. 

Merchants Trust & Savings 
Bank, St. Paul. 


G. L. Miller & Co., Inc 

Eldredge & Co., N. Y. 

Geo. B. Gibbons & Co., Inc., 
SF 


National City Co.; Bankers 
Trust Co.; Kean, Taylor & 
Co.: W. A. Harriman & 
Co. Roosevelt & Son; 
Hemphill, Noyes & Co., 
N. ¥ 


Second Ward Securities Co., 
Milwaukee, Wis. 


Geo. B. Gibbons & Co., Inc., 
_ =. 


Kissel, Kinnicutt & Co. and 
Salomon Bros. & Hutzler, 
ms Be 


Austin. Grant & Co., Inc., 
and B. J. Van Ingen & Co., 
ie, ms 


P. W. Chapman & Co., Inc.; 
Halsey, Stuart & Co., Inc.; 
Ww. C. Langley & Co.,:N. Y. 
Robt. Garrett & Sons, Balti- 
more, and Tucker, Anthony 
& Co. ¥. Si. OekS 
a3 Rippel & Co., Newark, 
and Remick, Hodges & Co., 
A 


First National Bank and F. 
S. Moseley & Co., N. Y¥. 


Harris Trust & Savings 


Bank, Chicago. — 


Ww. R Compton Co., ' 
Lehman Bros. a <= . H. 
Rollins & Sons, N. Y. 
Bank of Italy and Blyth, 
Witter & Co., San Fran- 
cisco. _ 


Mercantile Securities Co. of 
California, San_ Francisco. 





Peerless Festiond Cement Co., Detroit, $1,750,000 Ist ser 
g O%s, J & J 2, due Jan. 2, 1927 to 1940, yield 6% to 7%, 
offered Jan. 9. 








* For further information see adjoining column. 


Peabody, ousnecting & Co., 
Inc., N. 





BOND 


DESCRIPTIO 


Philadelphia, Pa., $12,000,000 4 
1975, and $1,000,000 due Jan. 1 
yield 3.90%, offered Jan 6 


Porto Rico, People of, 33,000,000 publi 
°o & J, due July 1, 1950 t 
to "%. offered Jan. 8. 
Portsmouth, Va., $170,000 schooj g 4% 
1930 to 1954, yield 4.60%, offered Jar 
Raleigh, N. C., $1,350,000 g 414s an 
1, 1926 to 1965, yield 4% to 4.50%, 


Reading Transit Co., $1,250,000 Ist 
M & N, due Nov. 1, 1954, pric« 
_Jan. 6. 

Rochester, N. Y., $4,800,000 g 44s, 
to 1955, yield 3.50% to 4%, offers 


Salt Lake City, Utah, $1,800,00 
Notes, J & J, due Dec. 31, 192 
Jan. 5. 

Southern Box & Lumber Co., $75,001 

_ Oct. 1, 1926 to 1933, offered Jan 





Advertising of Offerings Listed 








$1,065,000 
14 East 60th Street, N. Y. City 
514% Guaranteed Prudence-Certificates 


Legal for Trust Funds 


Offered when, as and if issu 
immediate subscription in any 
from $100 up 


This appraisal shows our 
the value of the property 
Title Guarantee & Trust Company 


THE PRUDENCE 


331 Madison Avenue, New York 

















SOUTH PITTSBURGH 
WATER COMPANY 
$600,000 


First Lien aad Refunding Gold 
5s, Series ““A”’ 


Secured by a direct mortgage 
the entire property of the Con 
pany. and through the deposit w 














Monongahela 
Valley 
Water Co. 
$600,000 


First Gold 5%, Series “ 














$846,000 
434% SERIAL GOLD BONDS = Avs 


NEW YORK Net 


Due Serially Dec. 1, 1925-1954 THE 


Prices to yield 3.75% to 4.25% 








Bonded bet 


TOWN OF TONAWANDA) SiS r 














$947,000 
CITY OF ORANGE, NEW JERSEY 
444% School 
Gold Bonds 


The above informatior 


LEHMAN 














ASSOCIATED GAS AND ELECTRIC CO 
Class “A” Stock 


EQUITY :—Equity for Class A Stock 
of subsidiary and affiliated compan 
equity for minority interests, is over $%€ 


JOHN NICKERS 


61 Broadway, New York 


OFFERED B 


National City Co 
Trust Co.; Jann 
Harris Forbes & C< 
ham, Parsons & Co 
& Co., and Bank 
America & Trust C¢ 
delphia. 

Haligarten & Co 
Co., Inc., and Hor 
& Weeks. N. Y 
Austin, Grant & 
N. Y 

White, Weld & Co 
Stuart & Co., In¢ 
& Co. and A. G 

r ¥ 


[Ah 2 


Investment Dept R 
Transit Co., Reading 

Guaranty Co Remick 
Hodges & Co.; Eldredge & 
Coa. : Roosevelt & Son; 
Kean, Taylor & Co Ames, 
Emerich & Co., N. ¥ 


Eldredge & Co. and Cur 
Sanger, N. Y 

Citizens & Southern ¢ 
Investment Co 





the Accompanying Index 











en approved by t 
consists of Frank 
M. Greve, William Guthma 
Arthur H. Waterman 
In addition, the propert " 
aised by Brown, Wheeloc 
& Inc., one of the 
itable appraisers in New York 


$675,000 
925,000 


$1,600,000 
be less than t# 


estimated at $146 
erty as a valid fir 


IMPANY, INC. 





162 Remsen Street, Brooklyn 











rst Mortgage 5% 
in the security 
inderlying bonds 
outstandine in the 
tional First Mortgage 
pledge under the 
the Company's propert 


Co., Ine Halsey, Stuart & Co., Inc. 


Langley & Co. 














will constitute the only funded 
The value of the property is in 
Principal and interest guaranteed 
on each bond by American 


ric Vo., Inc 


inc Halsey, Stuart & Co.. Inc 


W. C. Langley & Co. 











NCIAL STATEMENT 
officially reported) 
1924 $44,177,067 
lading this issue)... 4,437,400 
(included) $1,066,900 
(included) 885,500 1,892,400 


$2,545,000 





)UITABLE TRUST COMPANY 


OF NEW YORK 














YANCIAL STATEMENT 
fficially reported) 
3 $32,912,146 
uding this issue 3,253,875 
$456,000 


n 
502,235 958,235 
"$2,295,640 


from unlimited taxe 2 
therein 


BROTHERS E. H. ROLLINS & SONS 


tained from sources 














dated earnings, including 
by subsidiary and affil 
onths ended October 31 
per share on the clas 
outstanding, after al 
renewals and replacemen 
deral Income Taxes 
f properties (after depreci: 
antes deducting all liabilitic 


ss A Stax 


IN & CO. 


rth Breadway, St. Leuis. 
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Index of Current Security Offerings 


Continued from Page 105 


BONDS 


DESCRIPTION OFFERED BY 


* South Pittsburgh Water Co. $600,000 Ist & ref 5s, ser P. W. Chapman & Co., Inc. 
“AL J & J, due Jan. 1, 1960, price 91, yield 5.60%, offered Halsey, Stuart & Co., Inc. 
Jan. 6. W. C. Langley & Co., N. Y 

Thomasville, N. C., $260,000 Water Works 54s, J & D, Austin, Grant & Co., Inc., 
due Dec. 1, 1927 to 14, yield 5%, offered Jan. 7 ind Geo. H. Burr & Co., 

: N_Y 


Timken-Detroit Realty Co., $1,250,000 Ist ser g és, J & D 
vield 5% 


15, due Dec. 15, 1925 to 1934, price 100.92 to par, 
_to 6%, offered Jan. 2 Folds, Buck & Co., Chicago. 
Tonawanda, N. Y., $846,000 ser g 44s. J & D, due Dec. 1 Equitable Trust Co. Ames, 

1925 to 1954, vield 3.75% to 4.29%, offered Jan. 5 Emmerich & Co Lehman 

Bros., N Y., and Fidelity 
Trust Co. of Buffalo. 
*® Wharton Co., Texas, $175,000 cons dist No. 1 ts, due 
1927 to 1965, vield %% to 5.10%, offered Jan. 6 Prudden & Co.,.N. ¥ 
DESCRIPTION e OFFERED BY 
American Public Utilities Co., $1,000,000 prior pf 7% stock, 
vield 7.60%, offered \. B. Leach & Co Pear- 


par $100, J, A, J & O, price $92, 


Jan. 9. sons-Taft Co.. N. ¥ 
Apeo Mfg. Co., Throckmorton & Co and 
participating, J, A, J, O 10, par $25, price par, yield Henry D. Lindsley & Co., 
8%, offered Jan. 7. Inc., N. ¥ 
*® Associated Gas & Electric Co., 200,000 shares Class A, 
F, M, A, N, no par, price $26, offered Jan. 8 John Nickerson & Co., N. Y 
David Grimes Radio & Cameo Record Corp., 80,000 shares 
common, no par, price #19, offered Jan. &. Pr. F 


25,000 shares Class ‘‘A, preferential and 


Cusick & Co., N. Y 


Financial Investing Co. of N. Y., Ltd., 50,000 shares com John J. Roach & Co., Inc., 
mon par $10, price $15, offered Jan. & N. Y. 

Memphis Power & Light ¢ 10,000 shares cum pf, J, A, Old Conoy Trust Co., Bos- 
J, O, no par, price $99, yiel od 7%, offered Jan. 7 ton. 

Scullin Steel Co., $1,500,000 7% cum pf, J. A, J, O, par Stifel, Nicolaus & Co. and 


$100, price par, yield 7%, offered Dec. 27 G. |} Walker & Co St 
Louis 


Universal Pictures Co., Inc., 20,000 shares common, no 
par, price $27, offered Jan. 5 Shields & Co., N. Y 


* For further information see page 105 




















Concerning Income 








STEADY GROWTH OF THE 
BELL SYSTEM, IN 
MILLIONS OF DOLLARS 














i is not so much the fact that Bell Telephone in- 
come has risen to such a high figure during the 
past twenty odd years that constitutes a remarkable 
record, but the striking steadiness of the rate of in- 
crease, even in periods of financial depression or 
world disturbances. 

The above chart graphically tells the story. 

This record of income is a reflection of wise business 
Management, sound financing, and continuous high 
ideals of public service. 


A.T.& T. Stock pays 9% dividends. It can 
be bought in the open market to yield about 7%. 
Write for pamphlet, “Some Financial Facts.” 








SECURITIES CO. hae 


D.F. Houston, President 
395 Broadway NEW YORK 


“The People’s 


Messenger” 


@ 

















NOTIC B OF LIQL IDAT ION. 

The Nations a Mex hanics Bank of Newvort 
News, located at Newport News. in the State 
of Virginia, is closing its affairs All note 
holders and other creditors of the association 


dividend of Two 
Cents per share 


The reeular quarterly 
Dollars and Twenty-Five 


| 141st Dividend 
| 


out Mh er I monet Oe ye la present the will be paid on Thursday, January 15 
ne F lbs TH< Ss H DAVIN. Pes ' 1925. to stockholders of record at the close 
Dated. November 5th. 1924. ae } of business on Saturdav. December 20, 1924 

| H. BLAIR-SMITH. Treasurer 


HUPP 
MOTOR CAR CORPORATION 


Detroit, Michigan, January 5. 1925 

Directors have declared a quarterly 
2%% on the COMMON stock 
payable February 1 


MEETINGS AND “EL ECTIONS. 


INTERNATIONAL PAPER COMPANY. 
New York. December 31, 1924 
The Board of Directors have declared a regular 
quarterly dividend of one and one-haif per cent r 
(1%%) on the preferred capital stock of this | rhe 
company. payable January 15th, 1925, to preferred dividend of 
stockholders of record at the close of business of the corporation, 
January &th, 1925. Checks will be mailed. Trans- | 1925 to stockholders of record January 
fer books will not close 16, 1925 Checks will be mailed 
OWEN SHEPHERD, Treasurer. ‘ 4. VON SCHLEGELL, Treasurer 


American Telephone & Telegraph Co. 


a 


As Others See It 


Continued from Page 90 


mechanistic. If success follows, it will be 
reflected in the trade improvement that 
follows stability and that results from 
holding prices in check. 
“Quiet” 
From Bradstreet's 

Active after-holiday sales at retail, 
rather leisurely expansion in buying 
from primary lines, with the word “fair” 
quite adequately characterizing the buy- 
ing trend; a fairly quick resumption of 
industrial activities after the inventory 
period, a trifle better collections and con- 
tinued optimism as to the future, about 
sum up this week’s business reports. 
While a few markets report a disposition 
to buy a slightly longer distance ahead 
than awhile ago, the general tendency 
toward conservative purchasing is still 
stressed. Seasonal conditions have helped 
coal buying and expanded operations 
slightly; the rubber footwear trade has 
had a big volume; lumber buying has 
picked up in leading manufacturing 
areas, with prices stiffening all around; 
the Texas freeze is shown to have hurt 
wheat and oats; trade in flour has slack- 
ened, with Southwestern mills reducing 
activity, and the steel trade still seems to 
hold first place for activity and for per- 
centage of capacity in operation. 

Picking up and arranging some of the 
threads of last year’s business still oc- 
cupies many manufacturers and mer- 
chants. Inventories are said to show gen- 
erally lighter stocks than a year ago, de- 
spite the fact that neither wholesale nor 
retail trade nor industry had, generally 
speaking, as active a year as in 1923. 
Exceptions to this are found in a total 
volume of building permitted for 5 per 
cent. over 1923, a record-breaking cement 
output and the largest copper output and 
consumption since the war years. A new 
high record was set up in bank clearings, 
1920 totals having been surpassed, but 
this was more a reflection of its being 
a record year in financial circles than be- 
cause of a larger trade or industrial vol- 
ume. Still, mail-order and chain-store 
sales made new high totals. After a six 
months’ downward swing in prices, a cor- 
responding number of advances occurred, 
with a net gain in the general level of 5 
per cent., farm products leading in the 
upward swing. Car loadings for the year 


showed 2.5 per cent. decline from 1923, 
with the first and last quarters’ business 
ahead of the preceding year. 


The Problem of Overequipment. 
From The Bache Revieu 

One of the problems which has con 
stantly faced industry in this country 
since the war was how to meet economi- 
cally the condition of manufacturing ca- 
pacity overexpanded during the war. 
The ability and facilities to produce a far 
greater volume of goods than could pos- 
sibly be used in peace times stood, up 
to the time of the present revival, as a 
danger which might at any time ove! 
whelm current demand. 

This is best illustrated in the steel] in- 
dustry, where steel-making capacity is 
larger, relatively, to consuming capacity 
than it ever was in the period preceding 
the war. Even in pre-war times this 
tendency to overbuild steel manufactur- 
ing capacity often blocked prosperity, 
and in conjunction with other conditions 
financial and _ industrial, eventually 
brought on hard times. 

We have a more recent illustration o! 
this in what happened between Decem- 
ber, 1923, and March, 1924. During that 
period steel ingot production (at a great 
rate of speed) increased 41 per cent. 
There came a more or less sudden reac- 
tion, and in jess than two months pro- 
duction declined to below the rate at 
which it was going before the increase 
began. 

This condition of overcapacity equip 
ment still exists, and the present revival 
of activity in orders, which is thought 
may continue during the first half of 
the year, is subject to the same tendency 
From July last to December just passed, 
operations increased from 41 per cent. of 
capacity to about 80 per cent. The mills 
have the problem of not allowing pro- 
duction, under present pressure, to be 
overdone. The evils of another possible 
period of overproduction are kept in 
mind. 

Nevertheless, we are looking forward 
to a new condition of things. Equilibrium 


in industry has been restored in wide 
measure. * * * It is a question 
whether, when general prosperity gets 


under way, we will not find that few of 
our industries will prove to be overie- 
veloped 








$15,000 Elizabeth, New Jersey 
School 4%s, Jan. 1, 1955 
50,000 Norfolk, Virginia 


School 5%s, Oct. 1, 1951 


Ist Guar. 4s, J. & J., 1961 
10,000 Kansas City Southern 
Ref. & Imp. 5s, J. & J., 


1950 


10,000 Put eeiphie Electric Co. 
ist Lien & Ref. 5s, J. & J., 
10,000 Vanderbilt Building 
Ist Mtge. 15-Year 6%s, M. & 
20,000 Fried. Krupp, Ltd. 


111 Broadway 





Security of Principal- 


Commensurate Yield 
MUNICIPAL BONDS 


RAILROAD BONDS 
20,000 Oregon & Washington R. R. & ion. 


PUBLIC UTILITY and INDUSTRIAL BONDS 


1960 


Secured Gold Dollar Notes 7s, J. 
Descriptive circulars upon request 


Henry D. Lindsley & Co. 


Incorporated 


Telephone Rector 2320 


Price Yield 
To yield 4.15% 


I ield 4.55° 
83 5.05 % 
89 5.85 % 


were re rr er 99% 5.03 % 
re 100 6.50% 
& D.. 1938.... 99% 7.18% 


New York 











DIVIDENDS 





THE CONSOLIDATION COAL 
COMPANY 


DIVIDEND NO. 108 ON COMMON STOCK. 

The Board of Directors has declared a quarterly 
dividend of One and a Half Dollars ($1.50) per 
share on its Common Capital Stock, payable Jan- 
uary 3}st, 1925, to the holders thereof at the close 


of business January 20th, 1925 The transfer 
books will remain open Dividend checks will be 
mailed 


H. H. WARFIELD, Assistant Treasurer 
MIAMI COPPER COMPANY, 
61 Broadway, 
New York. 
DIVIDEND NO. 50 
January 5, 1925 
The Board of Directors of Miami Copper 
Company have this day declared a dividend 
of fifty cents (50c) per share for the quarter 
year ending December 31, 1924, on the capi 
tal stock of the company, payable February 
16, 1925, to stockholders of record at the 
close of business on February 2, 1925 Books 
will not close. 
SAM A. 


LEWISOHN, Treasurer 





| Mellon National Bank 


Pittsburgh 


Statement of Condition at the close of Bus 

December 31st, Nineteen Hundred Twenty-! 
RESOURCES 

Loans and Discounts 

United States Obligations 

Other Bonds and Investments 

Overdrafts 

Cash and Due from 





40,097,141 86 


Banks 
$184,440,244.12 


LIABILITIES 


Captal 
Surplus 
Undivide -d 
Reserves .... 
Borrowed from Federal! 
Bank 
Circuiating Notes 
Banks 
Deposits | B Individuals 


$7,500 ,000.00 

5,500, 000. 00 
Profits 1,061 

4 ‘506, 9 





Reserve 
4,600,000.00 
6,996, 100.00 
$59,333 ,688.06 
94,441,793.53 154,275,481.59 


$184,440,244.12 
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Bank Clearings elegraph to The Annalist 


Week Ended Saturday, Jan. 10. 


Central 
Reserve Cities: 
New York....... 
CRECRTO cccccece 
es Rs ce cadnacs 


Total (3) C. R. cities. 
TMCTOERSE .cccccccccccccece 
Other Federal Reserve Cities: 
Boston 
Cleveland ..... 
Kansas City, Mo... 
Minneapolis .... 
Philadelphia 
Richmond 


Total 6 cities 
Increase 

Total { 
Increase 


. $6,027,029, 441 


» $6,921,216, 808 


Year to Date. 





Last Week. 
1925. 1924. 
$4,421,929,625 #12, 
731,387,367 616,259,484 


162,800,000 141,434,527 


1925. 1924. 
495, 244,504 $9, 264,652,813 


1,355,595, 706 1, 230,326,928 


334,777,262 302,080,420 





$5,179,623,636 $14, 
33.6% 


$502, 000,000 
118, 155,984 
143,479,943 

85,836,648 
608,000,000 
57,730,000 


107,195,893 
123,857,687 
65,580,578 
467,000, 000 
55,240,000 


$433,000, 000 $952,000,000 


, 138,000,000 


185,617,472 $10,797,060,161 


31.3% 


862,000,000 
5,198,230 223,782,947 
239,387,190 
126,725,686 
,005,000,000 
106,951 ,000 


261,546,700 


159,570,570 


112,197,000 





$1,515,252,575 $1,251,874, 158 
20.0% 
$8,436,469, 383 
31.1% 


$6,431,497, 744 


2,848, 512,500 


7,034, 129,972 


2,563, 846,823 
11.1% 
$13,360,906, 984 


27.4% 


Other Cities: 
Baltimore 
Buffalo 
Cincinnati 
Columbus, 
*Denver ... 
Louisville 
Milwaukee 
Omaha 
Pittsburgh 
Providence 
St. 


Washington 
’ Total 13 cities 
Increase 
Total 22 cities 
Increase 
*Denver omitted 
not available. 
Entire country, escin 
Last weck 
-revicus week 
Year io date 








Actual Condition 


Dist. 1 

Boston 
Total gold reserve.. 
Total bills discounted 
Total U. S. Govt. sec. 
F. R. notes in cire’n.. 197 
Due members’ res. acct. 
Ratio, &c PE ae Eee 


. $225, 323,000 
19,635,000 
339,000 
298,000 
139,462,000 
70.9% 


Statement of the Federal Reserve Banks 


COMPARATIVE 


Dist. 3, I 

Philadelphia 

$229,210,000 

23,622,000 

28,746,000 

374, rey 000 159,267,000 
R78, 284, 000 
78.2% 80.9% 


Cleveland 


193, 460, 000 
129,598, 000 17 


STATEMENT OF CONDITIONS AT CLOSE OF 


ist. 4, Dist. 5, 
Richmond. 
$115, 107,000 
29,985,000 
4,305,000 
3,721,000 
6,633,000 66,860,000 


64.7% 80.2% 


RUSI 


Dist. 6, Dist. 7, 
Atlanta. Chicago 
$162,993, 000 $368 217, 000 
18,474,000 b 
2,195,000 7. 8, 
140,314,000 192, 163,000 
67,683,000 321,704,000 
52.4% 74.3% 





Statement of Member Banks 


Data for Federal Reserve 


Number of reporting banks 
Loans and dise ounte, gross: 


Secured by U. S. Govt. obligations 


Secured by ieaiee and bonds 
All other loans and discounts 
Total loans and discounts 
United States pre-war bonds 
United States Liberty bonds 
United States Treasury bonds 
United States Treasury notes 


United States ctfs. of inde sbtedness 
securities 


Other bonds, stocks and 


Total joans, discounts 
Reserve balances with F. R 
Cash in vault. : 
Net demand deposits 
Time deposits 
‘jovernment deposits 

Bills payable 
Secured by U. S. Govt 
All other 


Number of reporting banks 
Loans and discounts, gross: 


Secured by U. S. Govt. obligations 


Secured by stocks and bonds 
All other loans and discounts 


Total loans and discounts 
United States pre-war bonds 
United States Liberty bonds 
t'nited States Treasury bonds 
United States Treasury notes 


United States ctfs. of indebtedness 
Other bonds, stocks and securities 

Total leans, discounts, investments. $11, 993, 892, 000 $12, 01 
Reserve balances with F. R. Bank 


Cash in vault. ; 
Net demand de posits 
Time deposits. . 
Government def posits 

Bills capable: 
Secured by U. S. Govt 
All other 6 


Number of reporting banks 
Loans and discounts, gross: 


, investments.$6, 
Bank 


obligations 


obligations 


Cities and in Federal Reserve 


New York.—_——. 
Dee. 31. Dec. 24. 

OF 67 
$67,447,000 $73,363,000 
1,973,919,000  1,970,909,000 
2,320,390,000 2,305,487,000 


_$4,361,756,000 $4,349,759,000 $ 
By 000 42 001, 000 
.957,000 
1 tty "918, 000 
191,923,000 212,548,000 
63,611,000 57,781,000 
S71, 13 OO) ___ 859, 839,000 
32,299,000 008,000 
749,050,000 "769, 414,00K) 
77,754,000 85,868, 000 
5,401,345,000  5,345,202,000 
817,004,000 804, 230,000 
25, S78,000 26,457,000 


161, 312,000 


68,690,000 
20,626, 000 


29,540,000 
1,435,000 


——All F. R. Cities.—— 
Dec. 31. Dec. 24. 
254 25 


1 $137,520,000 
3,437,867,000  3,426,795,000 
5,132,478,000  5,120,099,000 
$8, 703,872,000 $8,684,414,000 
92,990,000 92,750,000 
849,009, 000 868,693,000 
258, 696,000 270,662, 
344,726,000 361,433, 
99,198,000 95, 803,000 
1,645,401,000 1,64 1, OF 


33,527,000 





316, rs 
1,243,673,000 
180,049,000 
39,555,000 


, 232,389,000 
"167,196,000 
9,254,226,006 9, 
. 2,457,083,000 
119,108,000 119,516,000 
98,334,000 
39, 650,000 


49,932,000 
17,719,400 


Secured by United States Government obligations 


Secured by stocks and bonds 


2,196,565,000 
2,434,741,000  1,397,486,000 


Branch Cities 


—_———Chicago. — 


Dec. 31 Dec. 24 
+f 46 


24,686,000 
509,117,000 
712,462,000 

"$1,246,265, 000 
4,088,000 

82,510,000 

23, 261,000 

77,674,000 

12,941,000 


$23, 212,000 
500,625,000 
718, 744, 000 
1,242,581, 000 
$, 088,000 
81.575,000 
22,642,000 
$3,449,000 
10,559,000 
203,985,000 
, 648,879,000 +f 
173,014,000 169,161,000 
31,917,000 34,202,000 
. 180,418,000 1, 163,120,000 
452,678,000 $49,412,000 
17,183,000 17,069,000 


925,000 4,055,000 
150,000 617,000 
—F.R. Branch Cities.— 
5 Dec. 24. 
193 
$41,913,000 
2 


665,912, 
2688, 5 D465, ( 000 


2,403,553,000 $2,: 


71,816,000 
347,068, 000 
61,702,000 58, 457, "O0G 

‘ 118,172,000 
26,766,000 
700,492, 000 


"925,000 
914,000 
3,723, 645,000 $3.7 
269,811,000 
67,163,000 


2,150, 150,000 
33,029,000 36,064,000 
wx 237,000 40,287,000 
575,000 10,184,000 


Other Selected Cities.— 


Dec. 31 Dec. 24. 
290 291 


$26,840,000 
548,307,000 


All other loans and discounts 
Total loans and discounts 

United States pre-war bonds 

United States Liberty bonds 


United States Treasury 
United States Treasury 


United States certificates of 


bonds 
notes ‘* rer 
indebtedness 


Other bonds, stocks and securities Cane 
Total loans and discounts and investments 
Reserve balances with Federal Reserve Bank. 


Cash in ‘ 
Net ‘aemend deposits 
Time deposits 


377, 578, 000 


1,376, 885,000 





-$1 “960,993,000 


96,513,000 
191,520,000 
$1,117,000 
$4,195,000 
10,1 
537,226,000 


¥1,952,032,000 
97,182,000 
194,615,006 
40,618,000 
43,581,000 
10,821,000 
536,316,000 





$2,881, 737,000 
177,577,000 
89,490,000 
1,803,537,000 
994,277,000 
13,766,000 


$2,875, 165, 0u0 
183,475,000 
83,877,000 
1,754,620,000 
991,544,000 
13,615,000 


Statement of the 


Consolidated resources an 
RESOURCE 

Gold with Federal Resery« £ 

Gold redemption fund with Unit 
Gold held exclusively against } 

Goll settlement fund with F¢ 

Gold and gold certificates 


Total gold reserves 


Reserves other than gold 


Total reserves 
Non-reserve cash 
Bills discounted 
Secured by U. S. Governn 
Other bills discounted 


Total bills discounteu 
Bills bought in open market 
United States Government 

Bonds 
Treasury notes 
Certificates of indebtedns 


Total United States Gove 
Foreign loans on gold 
All other earning assets 
Total earning assets 
Five per cent. redemption fun 
Uncollected items 
Bank premises 
All other resources 


Total resources. 

LIABILITIES— 
Federal Reserve notes in 
Federal Reserve Bank note 
Deposits: 

Member bank—reserve 

Government 

Other deposits. . 


Total deposits. : 
Deferred availability item 
Capital paid in. 

Surplus Cieakes 
All other liabilities 

Total liabilities. . 

Ratio of total reserves to dep: 


Ke 


-————Year to Date 
106,009, 507 06 299,980 
140, 340,919 127,073,617 
yoo OH) 9 7,004 
92.036 
379,960 


$9, 465, 10S 
$1,327 ,185, 526 
*11.6% 
$18,298,146, LOS 
*25.7% 
figures for pre\ 


ng 92.5 per cent 

1925 P. 
GOO. OK) 4 F s 0 t,411 
52,545 7 O54 ,639 
14,549,649, 62S 


January 7 


Dist. 11, 
Dallas. San 
$63,357,000 ‘ 
3,430,000 15,535,000 
23,704,000 50,957,000 
54,020,000 1 467.000 
708,000 


10,000 


| Resaeee Banke 


Banks compare 
1925 ‘Dec. 31, 1924 
mr. 702,306,000 » 705,000 
+,000 245,000 $48,000 
3,551,000 $2.1 153,000 
79, 464,000 2 000 
, 518,000 INE 67,000 


12.000 


,021,000 165,000 


$3,047,054, 000 107,000 


62,567, OO 756,000 
ISG, S40,000 73,000 


7,288, 000 $s. 000 


,128,000 HOG.921, 000 
7,100,000 4,166,000 


75,265, 000 0,903,000 
$49,354, 000 089,000 
115,541,000 566,000 
$540, 160,000 8,000 
6,000, 000 P 
2,050,000 51,000 
.249,438, 000 5, 496,000 

25,000 

178,000 

006,000 

76,000 


656, 197,004 nt 


5,096, 380,000 & 47.000 


064,000 
£56,000 


£1 S62 062,004) 


$1,006,000 
0,343,000 
$406,000 


2,220,436,000 1.9 
51,197,000 
39,035, 000 

2,310,668,000 $1,984,755,000 

554, 716,000 205,000 
112,038,000 110,506,000 
217,837,000 20,915,000 

9,059, 000 12,646,000 


S000 $5,096, 380,000 35,008,547,000 


TA. 


Government deposits 

Bills payable: 
Secured by United States Government obligations. 
All other 


FOREIGN BANK STATEMENTS 
The following changes were noted in the 
weekly statements of the Bank of England 
and the Bank of France 
BANK OF ENGLAND 
Gold coin and bullion increased 
Reserve in banking depart- 
ment gold and notes decreased 737,000 
Notes in circulation decreased 733,000 
Loans on Govt. securities.decreased 16,915,000 
sae - other securities.decreased 27,944,000 — — — 
Notes in reserve increased 735,000 . ==) 20r x oa x40 
Public deposits increased 4,400,000 Total wi tage* 325 445 264 43 
Other deposits .. decreased 48,600,000 | Canada - 67 39 41 20 71 
1925. 1924. 1923. ‘ 
Ratio of reserve - 15.05 16.87 16.50 — Week 
ple Sila he Jan. 3,'24. Jan. 12,'23. Jan. 13,'22. 
BANK OF FRANCE Over Over Over 
Francs. Tot. $5,000. Tot. $5,000. Tot. $5,000. 
41,000 East . . 183 120 21: 128 
2,232,000 a 92 49 5 § 234 132 
54,360,000 Wes * i) 225 146 
3,289,000 Pacifi oS 28 2 
374° RoI ono c x US ee _1%| Year to date AIAGSI%A GSI4c@67e 
Total ......425 252 546 ‘ 719 425 Same week 1924......... 3} {d@3S2 4 ed 4 3.c@62%c 
4 SSs (ik $2/,0@31 He @b4%« 


32,188,000 
136,333,000 Canada 55 30 108 " 94 46 Same week 1923. 4 


served note liabilities combine 
Contingent liability on bills pur 
correspondents 


16,743,000 
19,059,000 


14,890,000 
17,132,000 


FAILURES (DUN’S) 
Week Ended———— 7 
Jan. 8°25. Jan. 1,°25. Jan. 11,"24. Call Loan, Time Loan and mercial Paper Rates 
Over Over Over 
Tot. $5,000. Tot. $5,000. Tot. $5,000. Pane Sone 
East ......196 121 17) 124 194 131 59 Daye. — 
South .....156 82 132 60 152 69 . O% 
West ......140 5 


42,085,000 175.000 











Last week 

Previous week... -.. 
Year to date 

Same week 1924. m4 ) @45, 
Same week 1923 4$4,@4, 


£4,160 


23 


94 95 Mi 142 - 
Pacific .... 60 2% 43 2% 35 a 





Ended—-_——_— 


BAR GOLD 





Bar Silver Bar Silver 
in London in N. Y. 

S23G1@51 43d iN 
31{2d@31%a 67 


Last week. MGT 


increased 
Previous week... 


.decreased 
. decreased 
increased 
decreased 
- increased 
increased 


Gold in hand 
Silver in hand. 
Notes in circulation. 
Treasury deposits 
General deposits 
Bills discounted 
Advances 


Q@UG%e 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES I Tal lS ortat 101 ) 
INDEX VL et BASL-AVE 690-1899—4C0 PER CENT X NU Mish 
wU, > a oe ee | = eee: a T T a 2 > T ee | T » eee ieee | a ce Per Ce nt 
| Departure 
| From 
| Revenue Car Loadings— Period or Date. 1924 Normal. Normal 
——Ty rT — T | t T T r | | | All commodities ..... Week ended Dec. 27 646,880 640,600 + 1.0 
| Grain and grain produc ts Week ended Dec. 27 33,465 34,614 — 3.3 
a | Coal and coke. Weex ended Dec. 27 140,084 162,088 
ott |_| 299 Forest products ............. Week ended Dec. 27 £0,438 38,321 
200 — rT = = | \pe®be” T " T | Manufactured products Week ended Dec. 27 ‘ 371,495 + 
"* a | | All commodities .. Year to Dec. 27 $8,527 $3,898,986 + 
J ‘5 ar | Grain and grain products. . Year to Dec. 27 2 2,187,906 + 
oe ! | | 75 Coal and coke. Year to Dec. 27 9, 9, 203,104 
I. a t } } 1 coe ame + + | t Forest products . Year to Dec. 27 3, 3,037,405 + 20.2 
Manufactured products . Year to Dec. 27 29 ti, 14.7 
| All commodities ‘ . Week ended Dec. 20 4+ 21.2 
, | {| + Grain and grain products Week ended Dec. 20 + 19.2 
| as T T T Coal and coke. : Week ended Dec. 20 + 12.8 
| Forest products Week ended Dec. 20 50,640 + 32.8 
Manufactured products Week ended Dec. 20 § 437,064 + 22.8 
| Dhemel | | 4 4 41 1 — + All commodities .. ad i Year to Dec. 20 47, $3,258,386 +- 10.7 
| JAN \ ty JON Ry KT. NOV. DEC. JA oe ¥ Grain and grain products. . Year to Dec. 20 2,5 2,153,292 + 18.1 
| ‘ 925 Coal and coke. sane Year to Dec. 20 %,$ 9,041,016 1.4 
- hee products 5% Year to Dec. 20 3 2,999,084 + 20.4 
Manufactured produc ts Year to Dec. 20 29, + 14.8 
WEEKLY AVERAGES le ight ~ . Spine abt pl. & ered Third quarter December 9.7 
‘ ne *er cent. of freight cars serviceable... Dec. 15 s 
Jan. 10, ree 209.897 Jan. 12, 1924.. ..176.127 Per cent. of locomotives serviceable...Dec. 15 81.3 5.2 
‘ GRORD DOVOREED cccccccccccccecs . Year to Dec. 1 $5,450, 969,170 $5,299, 3.4 
TE MD ia kd a ack kee 211.710 | Jan. 13, 1923 . 185.550 | Expenses eed ng oes NRG 058 3°53 : 
Taxes 6; _e . Year to Dec. 1 $16,823, 263 255,992, 540 + 23.5 
Rate o return on prope orty inve stme nt 
Yearly Averages E a District , ; Year to Dec. 1 4.51 79 2 
oo Southern District Year to Dec. 1 D2) 3.75 9.4 
24 190,04") 7 1919 295.607 Western District a Year to Dec. 1 3ST . 75 32.7 
1923 178.000 1918 - 287 080 United States as a whole. Yeur to Dec. 1 +32 5. ab o4 
1922 . 186.290 1917 261.796 
1921 174.308 1916 - 175.720 
Pe 282.757 3 9.9 
ead — -_ — SUMMARY OF IDLE CARS AND CAR LOADINGS 
ITEMS COMPOSING THE INDEX AMERICAN RAILWAY ASSOCIATION. 
_ 2 e for 1925 Nov. 30. Novy. 22. Nov. 14. Nov. 7 Oct. 31 
a. eee oe REC TR Ey 193,914 16,925 139,784 127,801 
Hogs, medium to heavy $10.45 $10.475 " ‘ j —_ oe bo ine. _ Dee a wes - 20 
Steers, good to choice. 10.00 10.00 Car loadings. . 646, 880 899,776 956,761 DS, 2545 878,631 
Reef, salt, per 200 pounds 4 = 4 mM 
Pork, salt, per 200 pounds 24.400 4 1) 
Flour, Spring patents 10.60 10,625 GROSS RAILROAD EARNINGS 
Flour, Winter straights 9.60 9.049 
Lard, Middle West, pound 1735 1755 1924. 1923. Net Change P.¢ 
Racon, clear side, pound — 12 Fourth week in December, 13 roads $17,941,485 $19,054,616 $1,113,131 S4 
Oats, No. 2 and No. ; 6125 6125 5 Third week in December, 15 roads. 17,929,755 19, 531, S81 1,602,126 9.24 
Potatoes, white, per bushel 7000 i] 700 Second week in December. 16 roads 18,6 438 1,422,033 Os 
Beef, fresh, per pound 120 12 12) First week in December, 16 roads 19. 379.076 1,443,049 6.75 
Mutton, dressed, per pound 14M) 15M 1600 Month of October, 194 roads. 572,600,264 : 15,313,886 2.60 
Sheep, wethers, 100 pounds O.20— 10.7 10.75 From Jan. 1, 194 roads. , $, 975,172, 67 5,333, 565,630 358, 392, 95s 6.70 
Sugar, per pound 060 o6g2 oser 
Codfish, Georges, per pound _ AW 0925 0925 IRON AND 3TEEL FIGURES 
Rye flour ¢. 7625 1.N4 » 
Corn meal, per 100 pounds 45 45 
Rice, extra fancy, per pound OTF OGG Nov., 1924 Nov., 1923 
Reans, medium, per bushel 5 72 B.N20 Unfilled stee) orders, tons.... . 4,031,969 4,368,584 
\pples, extra, per pound 120) 13375 Steel ingots produced....... USEC ESO pr rer erst rere. 124,289 120,551 
Prunes, 60-70s, per pound vo rt +4 Pig iron production, daily, tons...............cceeceeeee: 95,530 53,656 oO 260 
isutter, creamery, pound 4450 4450 ’ : 
Butter, dairy, pound 4100 4100 ease : Total N. Blast Furnaces. Active Dec. 1. Per Cent. of T« 
Cheese, State, whole milk, pound 2250 2362 Pig iron (Iron Age figures)... 403 228 M5 
‘offee, Rio, No. 7 3625 2375 
FAILURES (BRADSTREET’S) 
WHOLESALE COMMODITY PRICES oe Nov., 1824. Oct Nov., 1923 
Last Previous Week Ended Commercial Failures. . . ‘ 1 i m Be "?. = on9 oan _ pee 
Commodity Unit. Week Week jan. 12, 1924 + Liabilities $20,014,244 45, 962, 266 868,915.01 
Adirondack spruce, 2x4 1,000 ft $45.00 $45.00 $46.00 
Antimony (Asiatic), N. Y Lb IS14 17% 10 
faster ... tu of 02 64 BUILDING PERMITS 
Cast tron, Chicago Ton 20.50 20.00 20.00 m es = , 
Coal, an., steve. Co Ton (gross) S520 9.50 534060. SOM. 25 + Cities Nov., = sree a No aaa 
Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net) 1. Sa 1.) fuilding Permits Amount $224,817,516 $273. 868,654 $245,927, 24 
Coke, furn. spot Ton 115 
Copper, electro Lb 14, 
7 meseed « sb Wk, , 
Cottonseed ol, i 10% THE WEEK’S PRICE RANGE OF GRAIN 
Gasoline, bbi Gal 1S 7 ~ 
Hay, No. 1.... Ton 27.0) ——— a talc RN Hi A 
Hides, nat strs . " _Lb. 16% Last Week. Previous Week 1924. wed 
Iron, basic pig. E. Pa Ton : High. Low. High. Low. High, Low High. Low 
Iron, Bess., Pitts Ton 4.26 May 1.81% 1.73% 1.81% 1.744% 1.09% 1.08% | May 78% «7 
ee rosene, +e a = July 155% 1.50% 1.57% 1.594 1.07% 1.06% | July 79% 76 
ead e* sD Ol, 0790 q 1 “ mae i, 06% O71 Sites . pa 
Leather, Union Lb 42 36 Sept. ae 1S LS LL LO I . o 
Lemons, Cal. 300s 5.00 4.00 OATS RYF 
Linseed oil .. ‘ Gal 1.15 v1 Same Week Same 
Va. hemlock, base price. 1,000 ft 10.50 40.00 Last Week. Previous Week 1924. Last Week. Previous Week 1924 
Petrol. crude Bbl. 4.00 3.2 High. Low. High. Low. High, Low High. Low High. Low. High, | 
Pp 20. tenn — . {Spot ? 10! 121 May 62% By 65% 2 16% 45%, May 1.573 1,494 1.58 1.505% ris 4 
Printeloths, 39-inch, 68-72s Yd. } Contract § 1014 121, July 62% «38464 60% July 1.38 1.31% 1.37% 1.321 7 
: - ‘ : ae 5 5% 2 27 26 
Printcioths, 3S8%4-inch, 64-60s Yd Contre act f bo he _ — a os _ —_ oe Sea 
Rubber, Pl., tst Latex cr Lb. SNL, 261% 
Silk, Canton King Seng. gr. 14-16 Lb 3.75@5.80 7.30@7.35 THE WEEK’S PRICE RANGE OF COTTON 
Silk, Sinshiu, No. 1, Yokohama Lb #.49 7.65 
Spelter, St. Louis Lb v7S0 (425 Last Week Previous Week Net Same Week 1924 
DD pesevceesse Lb ,, 4814 High. Low Closing j Ch’g —. Low 
Tinplate ......... 100 Ib >. 50 a 0) January 23.60 44 
Wool, O., fine unw: ashed del: sine, Boston. . Lb 72 72 56 March 23.17 1 50 
Wool, O., half-blood unwashed comb, Boston. Lb 70 70 M May 24.19 70 
Yellow pine timbers, long leaf, 12x12 . 1,000 ft 4.00 30.00 16.00 July 24.40 2.60 
October 23.87 7.70 
The week's range of exchange on the principal foreign centres last week compared as follows: 
DEM AND, — -- - --- 
Last Week Year y Same ew ook 1924. Last Week Same Week 1924 
Normal Exchange High Low Low. High Low 
+.8665—London 4.79% 4.75 4.26% 4.31% 4.261 
19.28 Paris 5.40% 3.35 4.63 5.02 4 6314 
19.28 telgium $9014 1.98 4.18 $3414 $. 114, 
Switzerland 19.4814 19.27 17.32 7.41 17.3 
Italy ° - 4.22%, 4.17 4.29 t.40) 4.201, 
Holland 40.59 4.41 37.44 7.82 37.48 
(;reece 1.83 1.82% 1.96 2.08 1.99 
Spain 14.23 13.98 12.75 12.85 12.77 
Denmark 17.92 17.66 17.43 17.54 17.45 
Sweden 26.95 26.91 26.56 26.42 26.52 
Norway §.17 14.31 14.44 14.3 
Russia® .09 07 1? 0 
Bombay a. - > 30.18 10.80 a0), SE 
Calcutta 35.75 20.18 0.80 f0.20 
Hongkong 55.88 U.S 1.00 50.50 
: Peking 78.0 74.00 76.12 74.12 
108.82 Sh: “gad 75.75 70.00 70.75 70.12 
40.83 Kobe . iS.50 13.06 $4.50 $4.08 
19.83 Yokohama IN) $3.96 14.30 44.08 
50.00 Manila 19.50 0.00 12 w).12 
$2.44 Buenos Aires 40.125 32.00 i280 2.10 
33.35 Rio : 11.87 10.80 11.55 10.2 
23.83 Germany? 23.81 $348 4,548 1,348 
20.46 Austria OO14! OO144 O14 (mW14!s, 14, 
19.30 Polandy .. eee 19.25 19.25 000010 (O00TO 
26.2% —Czechoslovakia 3. O15, 3.02 2.90% 2.90% 
19.30 WUMOMOBVIG ccccccccocceqesss 1.80 1.80 1.12% 1.12% 
19.30 OO Erne 2.521% 2 2.5214 2.4514 2.4814 
19. - DEMOIEM, cccocceccs 1% ms) | iy Voy OY, OW Dy 31% ‘ FS 4 
20.5 RET cvccovesecesee er 0013% 001: 3% 001: bs, at 0052 0035 00134 00k: 3, 013% OT WZ (WS ; 
The figures given under “demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’”’ are the 100-riible notes. 


iQuotations for new reic 
iQuotation represents val 








hsmark. Trading began Nov. 7, 1924 


ue of old Polish mark last year. 


Conversion of old mark has been made 








into zloty, with a radio of 1,800,000 marks to 1 zloty 
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RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE 
ND 25 INDUSTRIALS AND COMBINED CLOSING AVERAGE 


—~_ $$ ror or or 


tg | 
Ph “beet 


+ 
} 

| | 
| 


pi 


petty 


TWENTY-FIVE RAILROADS Amount of rails and industrials slings compa 
with last year: 
Net Same Day | tte : : Cn —— Day n. 5, 1924 iff nce 
Low. Last. Ch’ge Last Yr 3 igh. OW. 4ast. Ch’ge. Las . Railroads 633,260 639,919 
_ a. teh 79°35 3758.33 | Jan. 5... 80.84 79.06 79.50 43. «+59. Tudustrtats $766,910 : 
78.48 — .87 Holid’ y Jan. aie. 79.60 80.47 + .f iy! 
79.15 + .67 58.16 | Jan, 7... 81.64 80.25 80.62 et 2 oe. ; ; 400,170 
58.24 Jan. soe 81.27 80.15 80.59 -— , . , a hoes : 
79.85 + .70 58.50) | Jan. 9... 81.44 80.51 81.24 65 yee of rails ‘and industria Y ealings compares 
79.93 + .08 59.98 | Jan. 10... 81.65 80.63 SO.88 36 59:97 with last year: ies ia 
TWENTY-FIVE INDUSTRIALS Railroads pare éaia 1,587,669 
- Industrials ...... 5,340,663 
Net Same Day | Net Same Day 
; >. Last Yr. | High. st. Ch’ - Last Yr. ¢ ; : 928, 332 
5 109.95 | Jan. 5...136. 32.46 32.92 
59 Holid’y | 3... 135.36 32.7: 34.45 + 52 .§ SHARES SOLD ON NEW K EK ANGE, 
> - 
| 
} 


W 


Nad 


110.14 
.. Holiday. 109.07 
"136.21 134.02 135.41 41.12 109.67 e ¥ 
137.00 134.99 136.01 + .60 110.6: Jan. 28... Tuesday Holid: Ay 
IE TE ; 5 "KS We »dnesday gee : 859, 
« OMBINED AVERAGE—50 STOCKS Thureday = 
Net Same Day | Net Same Day | Friday ~ 
High. Low Last. Ch’ge. Last Yr. | High. 2 é mers Saturday 
106. 89 105.27 105.76 41 84.15 5...108.48 105.75 A 21 - , 
3.3¢ 104.65 105.03 73 Holid’y Jan. 6...108.25 106.16 107. “25 &5. Total sales... 400.170 ann 
i 104.88 106.72 +1.69 84.15 Jan. ---108.86 107.01 107.45 j 85.6: Wear to date Neg eS 
.. Holiday. 83.65 Jan. 8&...108.37 106.80 107.68 85.59 .* 287, 
108.31 106.52 107.63 91 84.08 Jan, 9...109.05 107.75 108.5 SHARES SOLD ON NEW CK ANGE 
108.71 107.33 107.97 + .34 84.81 | Jan. 10...108.90 107.83 108.1! . 


YEARLY HIGHS AND LOWS Monday = . 45 
, Eee Low. High. y. Tuesday .. ; J 7 310 
Jan 105.75 Jan. 91s . 99.59 Nov. 49.73 Jan. Wednesday ae : 15,166 
Dec. 2.26 J : 80.16 Nov. 64.12 Jan. rr 304,227 791,800 
Mar Le 5 96.46 Jan. 57.47 Dec. Friday aéesa ,065, 105 039,000 
-51 Nov. 80.91 Apr. | | ae 630,361 522,000 

q a} 58 . 94.13 Oct 58.90 Feb. 
94.07 Apr. £ .e+. 73.30 Jan. 54.47 Dec. Total sales....... 5,928,332 90,111 
{ 79.25 Jan. 68.00 June Year to date...... 10,215, 800 1,193,540 


Stock Transactions—New York Stock Exchange 


the 


1923-4 
1,112,693 


Monday 


149.040 
529,790 


$29 


| 
} 
| 
| 
| 
| 





*To date. 








*Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than 


Week Ended Saturday, January 10, 1925 ‘otal Sale 0,75 5,915 Shares 


— ta Price Range —— Amount I s Transactions 
1922, 923 ” - “1924 Range. —_—_——_— STOCKS. Capital 
Low. High. ane High. I I Date. Stock Listed 
es oa 64 aC 2 ‘Dec, 12 ABITIBI POWER & PAP ER “Gah. Bs 250,000 0, °2 $ 3 } + > 2,10 
48 82 a7 9342 ac, 73% Jan. 2 Adams Express... - -+ 12,000,000 . Si r : 1 ys 0.900 
10% 19% 5 16% ac, June Advance Rumely seman eeu 13,750,000 i 14 4 700 
31% 54% 54 BC 28% June 14 Advance Rumely pf bu ohew .. 12,500,000 % + 00 
72% 93 4 ¢ BT Y, an. 2 Air Reduction (sh.) puaeaieecn , ‘191, 012 
14 Ajax Rubber (sh.) er ee ‘ 425,000 
24 Alaska Gold Mines ($10) ; 7,500,000 
30 Alaska Juneau G. M. ($10). q 
Mar. : 193 Mar. 2 Albany & Susquehanna. 
*100% . oenesce Allegheny & Western 
95 Dec, 96% May 27 All-American Cables... 


Change 


3 Alliance Realty.... ‘ J 2 
5944 7 Dec. 65 Allied Chemical & Dye (sh.).............-00. Nov "2 & 33 ‘ 
105% l Dec, 110 _Apr. Allies Chemical & Dye Ol... oncccccccccceccans 39; 284, ‘900 -# 7 1,700 
37% 735 Dec, 26 415 % May Allis-Chalmers Manufacturing coccsece Seno Nov 5, '24 $ 1 3 2 18,400 
3s Dec, 22 90 Apr. 2 Allis-Chalmers Manufacturing Sere ye “ , 4 105 ¢ 800 
July 2 7% Apr. American Agricultural Chemical.............. 33,322, d : ) 1 38, \ 4,900 
¢ 18% Apr. American Agricultural Chemical Gaion f A 5, 1 ) 4 } 8,600 
98 American Bank Note ($50)...........cesceceee 945,25 Nov, 15, ; ; / 
; American Bank Note pf. ($5 Mes... ay 5 é , °9 } 5b! + &% SOO 
2 American Beet Sugar Company............... 15 "000 0 t. 3 4 Vi 2 4 500 
68% 2 American Beet Sugar --» 5,000,900 i 7 7 : t 100 
224% Apr. American Bosch Magneto a oo Bete 3 ! , ‘ 2! 2 1,50” 
76 Apr. American Brake Shoe & Foundry (sh.)...... x 31, °24 47 : + 1,500 
104% July American Brake Shoe & Foundry we ‘ : 3 24 
95% Apr. 2 American Can C ompany..... ‘ eee N D 1 2% ¥ 149,500 
109 Jan. American Can Company + ee yoo 4 3 an ? lt j 1,200 
153% Apr. American Car & Foundry. 30, ‘000, ‘000 Jez 2 ) 97, 9 10,200 
1 1 19vl 1 200 


_118% Apr. & American Car & Foundry pf cakes 30, 000,000 
4,000 


21% Mar. ¢ American Chain, Class A ($25 : | 3 4 2 d + 4 
14% Apr. 2 American Chicle (sh.). Sasaoeie ashton es 75,543 N ? $ 600 
23 Sep. American Chicle certificates 5 : : 415 372 t 600 
51% Feb. f American Chicle elas , S ’ { } 1 100 
8844 Nov ‘ American Chicle pf. certificates ’ 
3% June 6 American Druggists Syndicate ($10) ‘ ac >, "2 5% 4.800 
88 Apr. American Express ... Se Jan 2 L ‘ ) 2,90) 
< American & Foreign Power (sh.). 74,2 ‘ 3 9,800 
; cae American & Foreign Power pf. (sh. ). 4,2 ‘ $ 17,500 
93 Mar. American & Foreign Power, 25% paid... cawlalnee q 7 Je i 24 2 { 8,800 
91% Apr. American & Foreign Power, full paid... sae 7,027 t a $ - 26% 5 1,700 
Apr. 2: American Hide & Leather Company..... i 274, r 1,500 
aa. 3 American Hide & Leather caper pf -- 12,548,4 : ‘om r 2% #800 
Aug. 2 American Ice . ‘ 7 : 5, °s 5 . vile t =, 400 
Nov. ; American Ice pf er -. 15,000,000 a 1 i 4 + 100 
American Inte nabionai jm iine Te 49, ay 000 Sep. 4 ’ 3 + 9,400 
May American-La France Fire Engine ($10) 1 hy 4,300 
Feb. 5 American-La France Fire Engine pf.......... 2 948, 300 2 
13% May American Linseed 16,750,000 } a. 8 27 27h 4K 
30 Apr. LE American Linseed pf 16,750,000 : 8 Mn ¥ + 15 7,700 
70% Po : American Locomotive ae 500,000 : 4 
116% = i American Locomotive pf... vescccecs SOOOeO 
38% June ; American Metal Company (sh.).... Py 591,598 
107% Apr. ¢ American Metal Company pf... 5,000,000 
92 y American Piano pf.... 6,000,000 
American Radiator f . 20,709,350 
American Radiator . wed ),000 
American Railway Express.... - acats aca 9 “80, 200 
American Rolling Mills 7% pf.. 1.809, 700 
American Republics (sh.) 200,000 
American Safety Razor PCT Fe 20,000,000 
American Shipbuilding 14,714,400 
10% Oct. American Ship & Commerce (sh.) wae "669,243 
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Price 
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High. 


100% 


109% 
61% 


99%, Feb. 


284 
69 
134% 
4344 
ay 
87% 


106% July 


18% 

22% 
4654 
29 

91% 
4% 
14% 


16% Jan 


14014 
o4 
125, 


34% Feb. 


120% 
i 


5 
152% 


23 





62% 


110% Feb 


v7 
a8 
7% 


42% Jan 


6 
M4 


15% 


12414 


41% 
73% 





Ranges 
194 














Date 


Jan 


Jan. 


Apr 
Dec 


Apr. 











Feb 
Feb 
Jan 
May 
Oct 
July 
Apr 
(et 
Oct 
June 
June 
Nov 
June 
June 
Nov 
Aug 
Nov 
May 
Jan, 
Jan 
Apr 
May 
June 


Jan 


Dec 
Jan 
May 
May 
Dec 
Feb, 
Dex 
Mar 
Nov 
Feb. 
Jan 
June 
May 
Apr 


Nov 
Apr 
July 














STOCKS 


American 
American 
American 
American 
American 
American 
American 
American 
American 
American 
American 
American 
American 
American 


American 
American 
American 
American 
American 
American 
American 
American 
American 
American 
American 
American 
American 
Anaconda 


Smelting & Refining 
Smelting & Refining Company pf 


Snuff 

Snuff pf 

Steel Foundries 
Steel Foundries 
Sugar Refining 
Sugar Refining 


Sumatra Tobacco 
Sumatra Tobacco pf 
Telephone & Telegraph 
Telegraph & Cabie 


Tobacco 
Tobacco, B 


Tovacco Conpany 


Type Founders 


Type Founders pf 


Water Wor s & 


Water Works & Klee tric 


Water Works & 
Wholesale pf 


Woolen Company 
Woolen Company 


Writing Paper 


Writing Paper pr 
Zinc, Lead & Smelting 
Zinc, Lead & Smelting 
Copper Mining Company 


Ann Arbor 
Ann Arbor pf 


Archer Daniels Midiaria 


Archer Daniels Midland pf 
Armour pf. of Delaware 
Arnold, Constable & Co 


Art Metai 
Associated 
Asseciated 
\asociated 


Construction ($10) 


Dry Goods 
Dry Goods Ist 


Dry Goods 2d pf 


Associated Oil ($25) 


Atchison, 
Atchison, 


Topeka & Santa 
Topeka & Santa 


Atlanta, Birmingham & Atlantic 


Atlantic Coast Line 


Atlantic, 
Atlantic, 


Guif & West 
Gulf & West Indies 


Atlantic Refining 


Atlantic 


Refining pf 


Atlas Powder (sh.) 
Atlas Powder pf 
Atlas Tack (sh.) 


Austin, Nichols & Co, (sh.) 


Austin. Nichola & Co. pr 


Auto Knitter Hosiery (sh 


Auto Sales ($50) 


Auto Sales 


BALDWIN 


pf. ($50) 


LOCOMOTIVE 


Baldwin Locomotive pf 


taltimore 
Baltimore 
tjangor & 
jangor & 


& Ohio 

& Ohio pf 
Aroostook 
Aroostook pf 


Barnet Leather (sh.) 





Barnsdall 
Barnsdall 


rnet Leather pf 
Corporation, Class 
Corporation, Class 


Bayuk Cigars, Ine. (sh.) 


Ltayuk Cigars ist pf 
teech Creek Railroad 





ch-Nut 
~ch-Nut 
Bethlehem 
Bethlehem 


Bethlehem 
Blumenthal! 


Packing ($20) 


Packing pf., Class 


Steel 
Steel 8% pf 
Steel pf 


(Sidney) & Co 


Booth Fisheries (sh.) 
Booth Fisheries ist pf 


British Empire S 
British Empire Steel Ist pf 





British Empire Steel 2d pf 


Brooklyn 


Brooklyn 


Edison 

Brooklyn-Manhattan 
Prooklyn-Manhattan 
Union Gas (sh.) 


Brown Shoe 
Brown Shoe pf 


Brunswick 


Buffalo & 
Ruffalo & 
Buffalo, | 


Buffalo, Rochester 
Burns Brothers, Class A (sh.) 
Burns Brothers, Class B (sh.) 


Termin 
Susquehanna 
Susquehanna pf 








tochester & Pittsburgh 
& Pittsburgh pf 


Burns Brothers prior pf 
Burns Brothers pf 


Burroughs 


Adding Machine 


Bush Terminal 


Bush Terminal Building pf 


Butte Copper & Zine ($5) 
Hutte & Superior ($10) 


Butterick 


CADDO CEN 


California 
California 
California 
Callahan 


Company 


Packing (sh.) 
Petroleum ($25) 
Petroleum pf 


Zine & Lead ($10) 


Calumet & Arizona ($10) 


Calumet & 
Pacific 


‘anadian 


Hecla ($25) 


‘anada Southern 


‘ase (J 


< 
{ 

Carolina, 
‘ 

Case (J, I 


Clinchfield & 
1.) Threshing Machine 
) Threshing Machine 


Central Coa) & Coke 
Central Leather 
Central Leather pf 


Sentral of New Jersey 


‘entury Ribbon Mills pf 


erro de Pasco Copper 
tertain-teed Products (sh.) 
pf 


‘ 
Century Ribbon Mills (sh.) 
( 
‘ 
| 


Certain-teed Products Ist 


Certain-teed Products 2d pf 
Motor (sh.) 


Chandler 


Chesapeake 


& Ohio 


Chesapeake & Ohio pf 


‘thicago & 
Chicago & 
Chicago & 
Chicago & 
Chicago & 
Chicago & 


Alton 
Alton pf 


Alton ctfs. of deposit 
Alton pf. ctfs. of deposit 


Eastern I)!inois 


Eastern Illinois 


Chicago Great Western 
Chicago Great Western pf 
Chicago, Milwaukee & St 


hice 
‘hicago & 
‘hicago & 





( 
( 
{ 
c 


Chicago, Rock 


©, Milwaukee & St 


Northwestern 
Northwestern p 


*hicago Pneumatic Tooi 
Chicago, Rock Island & Pacific 
Island & Pacific 
Chicago, Rock Island & Pacific 


Chicago, St. Paul, Minn & 


Chicago, St. Paul, Minn. & O 


Chicago Yellow Cab (sh.) 
Chile Copper ($25) 
Chino Copper ($5) 


Cleveland, 
Cleveland, 
Cleveland 


Cc Cc. & St. L 


C., C. & St. L 


& Pittsburgh ($50) 
Cleveland & Pittsburgh special 


Cluett, Peabody & Co 
Cluett, Peabody & Co. pf 


Coca-Cola 
Coca-Cola 
Colorado 


(sh.) 
pf 


Fuel & Lron 


Colorado Fuel & Iron pf 
Colorado & Southern 


Colorado & Southern ist pf 
& Southern 
Columbia Gas & Electric 


Colorado 


Columbia Gas & Electric 


Columbian 


Carbon (sh.) 

















(sh.) 





DOLE 


~ 


Oe 





7) 


> 





Indies 

















(350) 





Transit 
Transit 











and Railroad Securities 





TRAL F<. & R 





> 


Ohio 


£0 


(sh.) 














> 


7a A 


o 


Rh 
>> 














2d pf 
(sh.) 
pf 





Transactions, 


Last. 


97 
1081, 
14514 

944 

48% 
1m 











ety 


Stock Transactions—N ew York ae es Sma 


Sales. 





39,494 
300 
15,000 





200 
7m 
300) 
200 
26,900 
97 MK 
1, 8% 





128,40 


404 
57 SOO 
4.300 
1,500 

100 

14M 


iM) 
>, 200 
> 300 


100 


$3 AEM 


36,500 


20 
6,104 
310 


8.100 


4 
900 
SY, 61) 





34,3 

30) 
0,204 
69,800 
1,100 

TOO 
8, 1K 





1,000 


2 OOK 


41.10 


OM 


2 41H) 


4m) 


16,800 


5,500 
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Stock Transactions—New York Stock Exchange-—--Continued 


——__—__—_ — Yearly Price Ranges. Amount Week's Transactior 
1922, 23. —__—_—_—--—1924 Range.————_. STOCKS, Caypital Dat Pe 

High. Low. High. Low. High, Date. Low. . Stock Listed OW ast. Chang 

58 2 30% } : Commercial Investment Trust (sh.). 90,000 a 5 

03 Nov. 4 ne May Commercial Investment Trust pf.... 6,000,000 

1314 * 3% 4 Commercial Solvents, Class A ({s 19,000 

1291, . 35 = Commercial Solvents, Class B 40,000 

, Commercial Solvents (rights) 

Congoieum-Nairn, Inc, (sh.). 
Yonley Tin Foil .. ameane 
Consolidated — 
Consolidated pf 
Consolidated Distributors 
Consolidated Gas (sh,)..... 
Consolidated Coal, Maryland. 
Consolidated Textile (sh.). 
Continental Can (sh.) . 
Continental Can Co. pf.. rs 000 
Continental Insurance Co 25).. ceseeeeees 16,000,000 
Continental Motors (sh.) 
Corn Products Refining Company 
Corn Products Refining Co 
Cosden & Co. 
Cosden & Co. pf.. 
Crex Carpet Co 
Crucible Steel 
Crucible Steel Co. 
Cuban-American Sugar 
Cuban-American Sugar pf awe s, 
Cuba Cane Sugar (sh.) 700 ‘000 
Cuba Cane Sugar 50,000,€00 
Cuba Railroad pf..... er ee 10,000,000 
Cuban Dominican Sugar (sh.).... 
Cuban Dominican Sugar pf 
Cushman’'s Sons (sh.).... ee 
Cushman’s 7% pf. ss eaioh amt ace aon , 1,788, 200 
Cuyamel Fruit (sh.). ‘ 250,000 








13% 
30 


a DANIEL BOONE W< OL. EN MIL LS 25).... 4,687,500 
Nov, 12 Davison Chemical (sh.) cree ( 
May 19 Deere & Co. pf 
Jan. 21 De Beers Con 
9: 395 2 Mar. 5 Delaware & Hudson 
1097 » 1 3 Feb. 15 Delaware, Lackawanna & Western ($50) 
Bi » 8 2 Dec. 31 Denver & Rio Grande Western pf E 
1001 2c, June 2 Detroit Edison x <ven> ne 149/000 
20 Mar. 29 2 Mar. 28 Detroit & Mackinac. ‘ 8,000, 000 
35 5 3: Apr. 15 Detroit & Mackinac pf. peaeieeaa 
65 Jan, 5 Detroit United Railway. 
Mar. 3 Devoe & Raynolds Ist pf 
Dec, a Diamond Match ae , 
Nov. If Dome Mines (sh.). ; resiiutnkakeae coe "000 
June ¢ Douglas Pectin (sh. % A aE ee Ae er ee 200,000 
Duluth-Superior Trac tion i - 500,000 
Duluth, South Shore & Atlantic....... oe 12'000°060 
Duluth, South Shore & Atlantic pf.. +++ 1€,000,000 
Du Pont de Nemours & Co.. cakt 
Du Pont de Nemours & Co 
Durham Hosiery, Class B ($50) 
‘ Durham Hosiery pf 
lz ar. 12 Duaqueane Light Ist 


104% pr. EASTMAN KODAK 
108% 5 Eastman Kodak pf... 
maton Axle & Spring 
Electric Storage Battery eae 797,§ 
SE errr re rrr 000'000 
Elk Horn Coal pf. ($50) . iaiem 600,000 
Emerson Brantingham : $ 
Emerson Brantingham pf 
Endicott-Johnson ($50).... 
June 26 Endicott-Johnson pf 
Jan. 3 Erie 
Feb. 19 Erie 
3, Nov. 1 Erie certificates ‘ o« bile noavaie 
BY . D A; Jan. 3 Erie 2d pf Pepe ear 16, 000,000 
*60le F 16% Apr. 10 Erie & Pittsburgh ($50). . ava bata meh ive 2 "000,000 
244% Aug Dec. 30 Exchange Buffet (sh.)... ae ‘ 250,000 


Dec, 11 FAIRBANKS COMPANY BOD icsccccncccsece Bees 
pertihs iohace Fairbanks Company aarecesoee mee 
May 29 Fairbanks, Morse & Co. (sh.)............55:5 368 977 
4 Jan. 29 Famous Players-Lasky (sh.)..... sietecolrn 243.431 
107% » 1 ac, § m J . a Famous Players-Lasky pf.. 8,300,000 
2 22% ac. 4 be Federal Light & Traction (sh.)... é 73,810 
: 3 : Federal Light & Traction pf eSiiacneninn es 
16%, 13 5 243 2¢ BY ; 2 Federal Mining & Smelting seeceeeeese 6,000,000 
3 7 5014 341 1414 - 4 % Federal Mining & Smelting pf.. .. 12,000,000 
Fidelity-Phenix Fire Insurance 25 5,000,000 
Fifth Avenue Bus temp. ctfs. (sh.).. eae 
Fisher Body Corporation (sh.) 600 000 
Fisher Body, Ohio, aa coscececs SOCGROD 
Fisk Rubber (sh.) ‘< niceties t ha er ea 795 625 
Fisk Rubber ist pf Tete. 
Fleischmann Company onan 1,500,000 
Foundation Company sh. ens se é 70,491 
Franklin Simon pf... . 4,000,000 
Freeport Texas 729,380 
Oct. GARDNER MOTORS (sh.)... a 155,000 \, 920K) 
General American Tank Car (sh.)......... 252.835 ar 1 13,600 
Feb. General American Tank Car Co, Sacacemian dk se 8,844 000 Js 1 97 ‘ } 500 
Apr. : General Asphalt ‘ -.... 19,832,000 200) 
Apr. 1 General Asphalt . re > 2 ile : "900 
Jan. < General Baking (sh.).. . hagentws 29,71! Jai . : ; ! 900 
General Baking pf. 775 > 100 
General Cigar Company ,000 lov, »4 $ 4 48) 1 Petit) 
General Cigar Company pf 000 2 OG , > 300 
General Cigar Company deb. 000 Ji i n 1M) 
General Electric ee 300 ( 15, "2 505 1 8.400 
General Electric special ($10). Pe ere 7,670 ; 5, 2 1 y ‘900 
General Motors . > 2, °3 $1 64 11-800 
General Motors Corporation ° Sie . 3,319, 800 ; 2 93 93 + 2 "100 
General Motors 6% deb. ETT me. 1 24 x92! } 100 
General Motors 7% cum, , eeeeees 95.904.900 ; 2 1044, } 7.770 
General Petroleum ($25) 28,860,150 Se ih, O00 
‘ is 5 : General Refractories (sh.) . 225,000 ac, 15, °2 xO 10,500 
45% 38% ; i by l, B. 7 Gimbel Bros. (sh.). dob aaa Serer 600,000 ; ry 1x_000 
102% sep. 99 , Gimbel Bros, pf.... .-++++ 18,000,000 "24 ‘ 1,100 
od a a I r. ii 23 a > Ginter Company (sh.).. a 150,000 *. 2 ? 453 22 931 1 ROK) 
18% 9% 12% t Nov. If Glidden Company (sh.).. abel ‘ 322.955 2 r 16.300 
i ye res 3Y ‘ 2 2814 a Gold Dust (sh.) : : 2 216,819 ee ) 5000 
44% % (Se 8% mE $ ee SAE See 601.400 , 26 ’ 
91 92% 574 y ; M Goodrich (B. F.) Co. pf 34,848,000 
: M of : : B. eZ ; -s Goodyear Tire & Rubber prior pf.... .. 15,000,000 
? 3 Goodyear Tire & Rubber pf ceceeesccoas MEOEIee 
35 22 33 7 2 ‘ Granby Consolidated ae ....- 34,479,000 
19% 15% ; a . 2% Oct. 10 Gray & Davis (sh.) 136 
gv Great Northern pf .. 249,47 Sep l 2 5, 
36 eat Northern ctfs. for ore prop. : 1,500,000 ec. 24, ay tT, 
. - Great Western Sugar.. ‘. 5 Bs 5,000, 000 Jar 1 : 9 v1. 
108% 3, 11! Great Western Sugar pt Sa arhe-dieci ele oka oaNs : 15 000 000 : 2 ii 101 
ts ‘ rere ° eocceee oS ee ee Peer ee Tee oes 2,500,000 e ? A 60 
Greene-Cananea ica aieadiiman doe R 48. 781,200 2 4 in 
Guantanamo Sugar Oe RS os 3 Au ) 4 7 i 
ee EE Perr rere . J ar - so 
Gulf, Mobile & Northern ws 469, i 27% 
Gulf, Mobile & Northern pave . 9 0 ) 15, ‘2 1 1007 
Gulf States Steel ° 11 Jar 2 4 1 R81, 
Gulf States Steel ist pf. Kemmceae 2/000 000 Jan 4 1M, 


95% 


HACKENSACK WATER pf. 2,189,775 
Hanna (M, A.) Ist pf... 1,620,000 
Harbison-Walker - ref 7, 
Hartman Corporation (sh.) 
Havana Electric Railway, Lieht & Power. 
Hayes Wheel (sh.) janes 
Hayes Wheel pf..... OE rer 
Helme (George W.) Co. ($25)... 
Helme (George W.) Co. = eau 
Hocking Valley A rr 000 000 
k . os Hoe (R.) & Co., Class A (sh. ). bdeatee 
5d 793 56 . , 35 s Homestake Mining . aig 5, By Soo 
: 39 : , a - i Household Products (sh.)...........-..- 500,000 
61% 2 oy ‘5 Houston Oil . aes 25,000,000 
s a OY, i> p . Hudson & Manhattan. sede ot a oy pee .. 28,243,800 
P we P Hudson & Manhattan pf s . 4,195,000 
2% 19% 4 9 5 2c. Hudson Motor Car (sh.).........- . 1,320,050 
é : 5% ’ " 2 4 Hupp Motor Car ($10)...... se 9,138,090 
1444 3% ; L 2% : y a Hydraulic Steel (sh.)......... csaeue Sint 365,867 
30 ’ y Hydraulic Steel pf , 5.998 ,900 


5% (OTK 7% 73 ILLINOIS CENTRAL .... nia Levees +2120,828,400 
*79 71 70 6 0 7 . Illinois Central Leased Lines...... sa 10,000,000 
116 4, 84 5 Ty oe ° [llinois Central pf «++. 20,995,100 
; 3 y 2 nA . 26 Independent Oil & Ges (sh.) 450,000 

: - Indian Refining ($10 eked 7,830,450 

le ~ Indian Refining pf. obcbeccuaseccas 6s . 2,296,400 

Feb. i Indian Motorcycle (sh,). 100,000 
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H gh. 


” 


lent 

















1922 


Low 


LL) 
ray 


12's 


24 
a 
110 
10 
Ri 
34% 
107 


110 
106 
105 
*108 


43 
24% 
cin’ 
1OT*%& 
52 
il 
” 
36 
97 
1094, 


109 
108 














High, 
*185 


rn 











102 

14s 
114% 
oN 
+4, 


Yearly 
1923. 


Low. 


*119 


"102 
31% 
9645 


on 
a4 





























Sep 


Jan 


Feb 
Jan 





Dec 


Jan 
Sep 
Dec, 
Len 
Dec 
Dex 
1 ene 
Jan 
Tes 
Jan, 
Jan 
Aug 
Sep. 
Dec, 
Dec 


Price Ranges 

1924 

High. Date. 
*269 Nov. 21 
7108 July 1 
sky Nov. 2S 
107% Dec 9 
3% Dee. 29 
39% July 17 
| Dec % 
I Nov. 28 
118% Dec. 31 
4 Nov. 21 
39 De« 5 
110% Dee. 27 
115% Nov. 19 
15% Dee 5 
17% Dee 4 
7% Dec. 27 
Noy. 10 

Dec 26 

94 May 27 
74% Oct 1 
18% Nov. 21 
63 Nov. 21 
79 Dec. 18 
119 Nov, 18 
119% Dec 7 
oM Dec 1“ 
16% Jan 2 
3% Aug % 
‘2% Mar 7 
100% Dec. 18 
113% Dec 3 
Jan 2 

Dec, 19 

Jan. 2 

Sep " 

Dec i6 

Dec, 13 

Dec , 

Dec . 

Jan, 2! 

Jan. 18 

Feb. 11 

Jan. 10 

Jan. 

Jan. 18 

Dec mm 

Jan, it 

Dec 27 

Jan 9 

Dec uw 

July 30 

June 28 

Sep 5 

Dec au 

May 17 

325q@ Nov. 29 
10% Dee 2 
1% Dec 22 
19 

6 

i1 

17 

20 

26 

4 5 
8% Jan. 11 
S4 Nov 8 
106 Nov 13 
105 Nov. 12 
0% July 2 
7 Feb. 16 
luo Dec 2 
1814, Dec, 26 





Range 
Low 














67 
1234 
11h 

iM 


1% 








rate 
Jan pd 
Mar 4 
May 16 
Jan, 11 
Feb. 28 
Jan 2 
17 
11 
24 
31 
26 
8 
9 
29 
Bs 
25 
24 
12 
il 
30 
20 
1 
7 
1 
“0 
26 
Apr 1S 
Mar. 31 
Sep. 10 
Jan, 18 
May 20 
Feb 7 
Mar y 
Mar 
May 23 
Aug. 16 
Aug 16 
June 20 
June 21 
June 19 
May 7 
Jan 4 
Jan. 21 
Oct 22 
May l4 
Mar. 28 
Nov, 12 
Dec 18 
Jan. 17 
June 26 
Feb 5 
Sep. 29 
Oct 9 
Jan 2 
Apr 1 
May 13 
Apr 10 
Mar. 26 
Mar. 28 
Mar 5 
June 4 
June 25 
Apr. 27 
Mat 6 
Apr 2 
Se 11 
Tex 22 
Nov. 28 
Jan 3 
Oct 28 





Nov 


July 
July 


STOCKS. 
Ingersoll Rand 
Ingersoll 


Iniand Steel (sh 


Inspiration Consolidated Copper 


Steel pf 
tapid 


Inland 
Interboro 


Rand pf 


Transit 


International Agricultural prior pf 


International Agricultural (sh.) 
International Business Machines (sh.) 
International Cement (sh.) . 
International Combustion Engineering 
International Harveste: 

International Harvester pf 
International reantile Marine 
International Mercantile Marine pf 
International ,Nickel ($25) 
International Nickel pf 

international Paper Company 
International Paper Company pf 
International Paper pf., stamped 
International Rys. of Central America 
International Rys. of Central America pf 
International Salt 

International Shoe (sh.) 

Internationa! Shoe pf 


International 




















Invincible Oil sh.) 

lowa Central 

Intertype Corporation (sh.) 
Iron Products (sh 

fron Products pf 

Island Creek Coal ($1) 
JEWEL TEA 

Jewel Tea pf 

Jones Bros. Tea 

Jones & Laughlin Steel pf 
Jordan Motor Car (sh.) 
KANSAS CITY POWER & LT. Ist 
Kansas City Southern 

Kansas City Southern pf 
Kansas & Gulf (§10) 

Kayser (Julius) & Co. (sh.) 
Kayser (Julius) & Co. pf. (sh.) 
Kelly-Springfield Tire ($2 
Kelly-Springfield Tire pf 
Keliy-Springfield Tire Ist pf 
Kelsey Wheel 

Kelsey Wheel pf 

Kennecott Copper sh 
Keystone Tire & Rubber 
Kinney Company (G. R.) (sh.) 
Kinney Company (G. R.) pf 
Kresge Department Stores (sh.) 
Kresge Department Stores pf 
Kresge (S. S.) Company 
Kresge (8S, 8S.) Company pf 
Kress (S. H.) Company 

Kress (S. H.) Company pf 


Kuppenheimer ( 
Kuppenheimer ( 
LACLEDE GAS 
I 


saciede Gas 


Lee 





B.) ($5) 
B pf 
COMPANY 


Company pf 
Rubber & Tire (sh.) 





Lehigh Valley ($5 
& Myers 
& Myers I $25) 
& Myers pf 
Lima Locomotive (sh.) 
Loew's, Incorporated (sh.) 
Loft, Incorporated (sh 
Loose-Wiles Biscuit 
Loose-Wiles Biscuit Ist pf 
Loose-Wiles Biscuit ‘ ) 


Lorillard (P.) Ce 
Lorillard (P.) © 


Manhattan 
Manhattan E 
Manhattan Ff 
Manhattan 






t 
eve 


Manhattan Shirt 
Manhattan Shirt 
Manila Electric 


Elevated 





‘oO 


Beach 


ric Suvply (sh.) 

ated, Zuaranteed 
modified 

($25) 

Ist pf 


Corporation (sh.) 


Maracaibo O11 Exploration (sh.) 
Market Street Railway 

Market Street Railway prior pf 
Market Street Railway pf 
Market Street Railway 2d pf 
Marland il (sh.) 
Marlin-Rockwell (sh.) 
Martin-Parry (sh.) 

Mathieson Alkali ($5) 
Mathieson Alkali pf 

Mathieson Alkali rts 

Maxwell Motors Class 4 
Maxwell Motors, Class B ish.) 
May Department Stores ($50) 
May Department Stores pf 
Mergenthaler Linotype 
Metropolitan Edison pf. (sh.) 
Metro-Goldwyn Pictures pf. ($27) 
Mexican Petroleum 

Mexican Petroleum pf 

Mexican Seaboard (sh.) 

Miami Copper ($5) 

Michigan Central 

Middle States Oj) ($10) 

Midland Steel Products pf 
Midvale Steel & Ordnance ($50) 


Minneapolis & St. Louis " 
Minneapolis, St. Paul & Sault Ste. Marie 
Minneapolis, St. Paul & Sault Ste 
Minneapolis, St. Paul & Sault Ste. Marie 
Missouri, Kansas & Texas (sh.) 
Missouri, Kansas & Texas pf 

Missouri Pacific 

Missouri Pacific pf 

Mobile & Birmingham pi 

Montana Power 

Montana Power pf 

Montgomery Ward & Co. (sh.) 

Moon Motor Car (sh.) 

Mother Lode Coalition (sh.) 

Morris & Essex ($50) 

Mullins Body (sh.) 

Mullins Body 8% pf 

Munsingwear (sh.) 

NASH MOTORS COMPANY (sh.) 

Nash Motors pf 

Nashville, Chattanooga & St. Louis 
National Acme Company ($50) 

National Biscuit Company ($25) 


Biscuit 
Distille 


National 
National 
National C 
National 
National 
National 
National 

National 


Dairy 
Departr 
Departs 
Ename 


National Lead C 
National Lead © 


loak & 
Cloak & Suit pf 
Products 


ling 


Company pf. 
rs’ Products pf. (s 
Suit 


ish.) 

Stores (sh.) 
Stores ist pf 
& Stamping 


nent 
nent 


ompany 
ompany pf 


National Railways of Mexico Ist pf 


National 


Railways of 


Mexicoe2d pf 


($20) 


Telephone & Telegraph 


pf. (sh,) 


Louisville & Nashville 

Ludium Steel (sh.) 

Louisiana Oil 

McCRORY STORES CORI ORATION 
McCrory Stores ass B (sh 
MeiIntyre Porcupine Mines (sh.) 
Mack Trucks (sh 

Mack Trucks Ist pf 

Mack Trucks 24 pf 

Mack Trucks, 2d instalment paid 
Mackay Companies 

Mackay Companies pf 

Macy (R. H.) & Co. (sh.) 

Macy «(R. H.) & Co. pf 

Magma Copper (sh.) 

Mallinson (H, R.) Company (sh.) 
Mallinson (H. R.)} Company pf 
Manati Sugar 

Manat! Sugar pf 


guaranteed 


Marie pf 


h.) 


Company 
National Enameling & Stamping a pf 


1 


Amount 
Capital 
Stock Listed. 





1,1 

23, 630, 340 
10,000,000 
34,105,000 
10,000,000 


60, 548,100 
49 872,400 
51,726,300 
41,834,609 
8.912.600 
20,000,000 
544,800 
30,000,000 
10,000,000 


,084,735 
30,000,000 
199,130 
232,690 
976. 000 
118,798 
12,000,000 
3,640,000 
10,000,000 
60,000,000 
126,000 
110,000 








2 95 »), "000 
10,000,000 
2,460,000 





2'000.000 
2'000,000 
2,995,700 





10,700,000 
2,500,000 

181,132 
60,501,700 
21.496 ,400 
2,882,800 
512,900 

210,941 
1,060,780 

650 000 
7,086,200 
4,448,200 
2,000,000 
30. a 200 
11 






° 306,700 
117,000,000 
120,000 





3,000,000 

49,384 
3,990,000 
83,108 
10.921, 800 
5,331,700 





41,380,400 
50,000,000 

350,000 
10, 000, 000 
5,150 
*000 
2,705 000 








10 638, 800 
1580000 
4.983.300 
4.666.000 
1,549,350 

81,136 

100,000 
+, 885,700 
2,838,300 














4, 440, 474 


45,942,800 
12,000.000 





71, ‘800, 100 

900.000 
49,633,300 
9,784,600 
11,403,450 
180,000 
500,000 
5,000,000 
100,000 
1,000,000 

200,000 





273,000 
15,760,900 
16,000,000 
25,000,000 
51,163,000 
24,804,500 

104,065 
12,000,000 


500, 000 
7,758,200 
15.591 ,800 
10,000 ,000 
20,655,400 
24,367 ‘000 
28,831,000 
124'734/300 





-——Last Dividend.- 
Date Per 
___Paid, Cent. 
Dec 1, 2 
Jan. 2 3 
Dec, 1 62% 
Jan i, 1% 
Jan = of be 
Jan 2 
Dec $1 
Oct 50k 
Oct 1% 
Dec 1% 
Feb. 1, "23 1% 
Mar 1, *19 Dik 
Nov 1. °24 1% 
Oct. 1% 
Oct. 1% 
1% 
1% 
$1 
xxl 
1% 





Nov 
Dec 
Dec, 
Dec 
Dec 
Dec 


Jan 
Jan 


Nov 


Jan 
Dec 
Jan 


Jan 


Nov 
Dec 
Jan 
Dec. 


Jan 


July 
July 
Dec 


Jan 


Dec 
Jan 
Dec 
Jan, 
Dec, 
Oct. 
Oct 
Nov 
Nov. 
July 
July 
Jan 
Feb. 


Dec, 
Dec, 


Oct. 

















15, 
20, 
20, 

















24 
24 
‘24 2 
25 3 











~» 
"9 
26 hk 
1% 
40c 
ae 
1% 
1G 
1% 
1% 
1 
24 1\% 
1% 
$1.25 
%, 
25 $1 
1% 
Th 
1% 
ti2 ee 
24 1% 
23 $1 
21 1% 
24 $1 


Pe- 


riod, 


ae Da 
OOO 


2 a 
>” LOOLL 


Arm at 
eh ee 


£0 


“7 
>& 


-— ——Last Week's 
First. High. Low. Last. 
249 249 249 

47% 45% 
107% 
40% 
tig 














74 
TRA, 
61 
116 
119% 
90 
tidy % 
1% 1% 
26% 26% 
92 9 
204 204 
14 104% 
V% 20% 
112%4 118 
ou ae 
1) 
3%: 
a8 
27% 
17h 17% 
1 1 
2 24 
”) wal 
i 7 








47H" wn 
110%, 112 A 
13 

i7%& " 
66 ‘ 
u6kw% 17% 











6 ttil4 
16% 22y, 
15 105 
43 94 
164, 165, 
117% 124% 
1H 1H 
DOS, 100m, 
i 1204 
11: 117 
ti8 HR 
TOA. 84 
115% 1164 
454K 43! 
$m Boy 
pu a? 
su SU 
a 871 
7 48! 
HL sO 
0 

Le 

ry ‘ 
io 

" le 
22% PO 
wy 401 





wR 

110 

123 
8 ORs 
18% 19 





1% 1 
97 101 
Sly 30) 

2 
12% 

70 











10% 71 
110% 110% 
% 53 

25% 
” 9K 
7s 78 
7 17 
87 87 





835% 354 
81% RK 
1601, 166% 
116 116% 
2 25% 











mt 























Transactions 











Change 


1 
1% 
be, 
% 
+ oe 
1% 
“ue 
+ 1 
il 
ly 
+ 1% 
 & 
He 
1h 
15 
he 








} 412 
+ 2% 
+ 15% 
1's 
1 
+ s 
+ %& 
+ 4% 
+ 1% 
1% 
a 
1 
+ 1 
i 
+ 1&% 
ry 
r2 
+13% 
Tt * 
1! 
14 
t * 
+ v1 
13 
Mes 
% 
1, 
4 
+ % 
t & 
i 
+ 1% 
a 
t ™ 
+ 5% 
% 
+ & 
+4 
+ 4% 
» 
+ 31 
i 
+i 
+ 1 
1% 
+ 1 
+2 
+ %& 
+ 5 


4. OK 
10,200 


2.600 


ooo 
2,600 
1,800 
2 700 
11,200 

700 
4,200) 
34,100 
61,200 

3) 
25,100 
800 
1,900 
200 

1a 
1.000 

100 
2 800 


0 TOM 


300 


Rw 


10), SOM 





89,411 


80) 


thn 
10,30) 


Hn 
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Stock Transactions— N ew York Stock Exchange—Continued 


Amount s Transactior 
STOCKS Capital te : 
Stock Listed 





-- ———-Yearly Price Ranges ——— - 
1922, 1923 —19% 24 Range. —— 
High. Low igh. Low High, Date. Low. Date. : i 7 

54 72% Feb 54% Oct. National Supply Company ($50).... coeese 13,272,450 

A 108 Dec. § 102% Jan. 5 National Supply Company pf.. wi sevsce Gees 

161 172 Oct. 165 Oct. National Surety Company é seeretscce MOOD 

% De 2s Jan 2 Nevada Consolidated Copper ($5) . 9,997,285 

Sep. ¢ Z ry 2 Newport News & Hampton Ry., Gas & “El . 2,800,000 

Oct 7 a 3 Newport N s& —— Ry., Gas & El. pf.. 1,500,000 

May 2 ¢ rb. : New Orleans, c & Mexico eens ~ee- 14,500,000 

Dec, 2 B; 2: New York Air rake (sh.) P 200 000 

22 New York Air Brake, Class A (sh.) 100,000 
pres 100,000 


Dec, 
Dec 23 d New York Canners (sh.) 
Feb t 3 y 2: New York Canners ist pf 1,553,200 
Dec. 26 N94 "eb. s New York Central ‘ 304,098 ,200 
Dec. 13 2% ‘eb. New York, Chicago & St. Louis ; . 31,954,400 
New York, Chicage & St. Louis pf.... ... 28,267,300 

: ‘ a 7,000,000 
10 000.000 


Sep s 

May 23 ¢ an. § New York Dock.. 

New York Dock pf ee 

#100 162 36 162 y Z : New York & Harlem ($50) eearsceda . 8,638,650 

#133 ae pr 53 N J 5a lov New York & Harlem pf. ($5 0). t‘esddcce eee 

*96 96 102 . = 96 4 7 New York, Lackawanna & Wester n 10,000 ,000 

5 95 3314 . New York, New Haven & Hartford........-.. 157,117,900 

New York ri q este «eeee- 38,113,900 

New York Shi < 200.000 

New York State Railways..................+-- 19,997,700 

New York State Railways pf.. 3,862,500 

New York Steam pf. (sh.) seta ba 29,921 

Niagara Ils Power (sh.) 715,808 

Niagara Falls Power pf. ($25 16,647 ,900 

Niagara, Lockport & Ontario Power 5,898 000 

Nortolk Southern ‘ - 16,000,000 

) lk & Western ‘ > 134,473,060 
Nor folk & Western pf aiew a 


North American ($160) 
North American pf. ($50) 

N hern Central ($50) 

Northern Pacific 

Nunnally Company (sh.) ae 
Ontario Silver Mining Company, new 
Onyx Hos (sh.) 

Oryx Hosiery pf. 

Orpheum Circuit ($1) 

Orphenm Circuit pt 

Otis Elevator ($50) 

Otis Elevz 6,500,000 
Otis Steel 414,668 


Otis Steel pf.. i si .. 8,830,600 


Owens Bottle 
Owens Bottle pf 


6,700, ‘000 
16,118,800 


PACIFIC COAST 7,000,000 
Pacific Coast ist pf ° 1,525,000 
Pacific Coast 2d pf ; ” 4,000,000 
Pacific Gas & Electric 41,882,400 
Pacific Mail ($5) ais 1,499,970 
Pacific Oil. (sh.) ‘ 508 3,500,000 
Pacific Telephone & Telegraph . 18,000,000 
Telephone & Telegraph pf ‘ 82,000,000 
ard Motor Car Company ($10). 
*kard Motor Car Company pf vee 
Pan-American Petroleum & Transport ($50) 
Pan-American, Class B ($50) 
Panhandle Prod. & Refining (sh.) 
Panhandle Prod. & Refining fe 
Park & Tilford (sh.) , 
= 2 ‘ Parish-Bingh am stamped (sh.). 
101% LA s 6 106% ar. 3 : Penney (J , 
104% 104% 2 95. 1 ‘ ; Pennsylvania E m pf. (sh.) 
AX, 33%4 50 - 5 : » 9 Pennsy! nia Railroad .($50) 
on 3% 3 é ¢ vov. & Pennsylvania Coal & Coke 
2% ; . ty . ; Penn Seaboard Steel (sh.). , ‘ 
y 5 f 92 = Peoples G Chicago 38,495,500 
‘ Peoria & stern ‘ 10,000 ,000 
Pere Marquette 
Pere Marquette prior pf tanned s 
Pere Marquette pf F 11. "200,000 
Pettibone-Mulliken a - 7,000,000 
Pettibone-Mulliken 1st pf. . erro 647 ,800 
Philadelphia & Reading Coal & Iron (sh.) 1,400,000 
Philadelphia & Re eading Coal & Iron ctfs 
Dec, $ Philadelphia Company ($50). 46, 443.000 
Dec. > Philadelphia Company 6% pf. ($50) re aoe 
Jan Philip Morris & Co. ($10).... ee ey 2. 50,000 
July Phillips-Jones (sh,) ...... a ‘ "35:00 
July 7 Nov. Phillips-Jones pf eswass eee eee 2,200,000 
Apr ‘ ot. Phillips Petroleum (sh.) : . 1,849,896 
Jan. Phoenix Hosiery ($5).... 7 anata 875,000 
Feb Phoenix Hosiery pf 4,000 000 
Dec Pierce-Arrow Motor (sh.) , 250,000 
Dec. Pierce-Arrow prior pf. (sh.) a re ere 15,750 
Dec Pierce-Arrow Motor pf... . . see . 10,000,000 
Jan. Pierce : panacea 29,622,925 
Jan. Pierce pf . 15,000,000 
Dec. Pierce Petroleum (sh.) 2,500,000 
Mar Pittsburgh Coal of Pernsylvania. .-++- 31,036,700 
Apr. Pittsburgh Coal of Pennsylva Te .. 35,000,000 
Pittsburgh. Cincinnati, Chicage & St. Louis.. 68,022,700 
Pittsburgh, Fort Wayne & Chicago. .. 86,812,800 
Pittsburgh, Fort Wayne & Chicago pf 19,714,300 
Pittsburgh Steel ; ; 10,500,000 
Pittsburgh Term ‘oe - > re 7,860 000 
Pittsburgh Term. Coal 3,930,000 
Pittsburgh Utilities Corporation pf. ctfs 2,898 59% 
Pittsburgh Utilities Corporation pf. ($10)... 1,592,850 
Pittsburgh & West Virginia 30,500,000 
Porto Rican-American Tobacco Company. . . 6,301,400 
Postum Cereal (sh.)... 400,000 
Postum Cereai pf..... — ... 6,500,000 
Pressed Steel Car Company.... ~«+» 12,500,000 
Pressed Steel Car C ; 12,500,000 
Producers & Refiners ctfs. 620,700 
Producers & Refiners ($50). coscccoscs SEGRE SEO 
Producers & Refiners pf. He idl 2,845,350 
Public Service Corporation. N. J. (sh. 824,600 
Dec Public Service Corporation, N. J. 7 13,179,600 
Dec 4 2y, Public Service Corporation, N. vasdieaes 
Dec £ 99Y q Public Service Corporation, nae 1,921,600 
Dec. 26 ¢ y Public Service Elec, Power vf -«.. 6,000,000 
Dec. 2 3% ‘ Pullman Company ‘ . . 135,000,000 
Mar. é — Punta Alegre Sugar ($50). kaon «es. 19,308, 
Dec. 5 2 5 Pure Oil Company ($25). eae . 71,316, 
Dec 2 ¥ Pure Oil Company pf esd - ..- 13,000, 000 


July 


ty ee 
CwCiom< 


c+ mete) Ol boc 


t 


June 
Oct 
Aug. 
Dec. 
Dec 
Dee 
Dec. 
Dec. 
Feb. 
Dec 
Oct. 
Jan. 
Feb. 
Jan. 
Jan 
Jan 
Dec. 


mat hs 
Crm ND SH menace 


= tn 


oto 
ARS we UR) ats 


ied 


b 
~! 


RADIO CORP. OF AMERICA (sh.) owe 1,038 862 
Radio Corp of America pf. ($50) . 16,822,850 
Railway Steel Spring Company . 13,500,000 
Railway Steel Spring Company pf 13,500,000 
Railroad Securities Illinois Central stock ctfs. 8,000,000 
Rand Mines (sh.) ‘ 23.430 
Ray Consolidated Copper ($10) 

Reading rights » ian sovsccce 
Reading ($50) . EI Ee 4 .. eee 70,000,000 
Reading 1st pf. ($50) - eecesccces 28,000,000 
Reading 2d pf. ) . ehipee ..+.. 42,000,000 
Remington Type write T n eee eae 10,000,000 
Remington Typewriter Ist = adismelce 4,000,000 
Remington Typewriter 2d pf. i's Ser 6,000,000 
Remington Typewriter Ist .. Series S....... 1,217,000 


Dec 


peNeww S « 
ec ea 


SP any ah st 


bt bet BOD 
Olm OS 


me! nS es ee 
Nw Stee 


Rensselaer & Saratoga 

Replogle Steel (sh.) 3 ‘ sate 

Republic Iron & Steel C company ohwe 30 ,000, ‘000 

Republic Iron & Steel Company pf. ,000 

Reynolds Spring (sh.)... ‘ 3 

Reynolds Tobacco Company ($25 10, 000 "000 

Reynolds Tobacco Company, C “ep RB ($25). 70, 000,000 

Reynolds Tobacco Company pf... 

Robert Reis & Co, (sh.) 

Robert Reis & Co. ist pf. Fee Terr ot 

Rossia Insurance Company Dawe hme 1200 ‘000 

Royal Dutch, New York (ss.).. ‘ 728,141 

Rutland pf oh Lithawe piwcoaesteas, Lee 

ST. JOSEPH LEAD ($10). ; Peers 

~ Louis-San Francisco nv Ree 6 t— 
Louis-San Francisco pf... oa . 7,500,000 
Louis Southwestern cxaeine --. 16,356,100 

St. Louis Southwestern pf. . ....+ 19,893,700 

Savage Arms ay = err. 

Seaboard Air Line... aaa ee 38,919, 400 

Seaboard Air Line pf. TUT ECeT CTT TTS +y 100, 

Schulte Retail Stores (sh.). : F 376, 

Schulte Retail Stores pf.... 

Sears, Roebuck & Co.. 

Seneca Copper (sh.)}. 

Shattuck-Arizona Copper es 

Shell Trans. & Trading (sh.).... 

Shell Union Oil (sh.). 
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— wo 
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Stock Transactions— 




















— -- —— Yearly Price Rangis 
1922, 1923 r 1924 
High Low High Low High. Date 
o8Y% 90 on R914 90% Dee, 
Nov 
Dec 
Dec. 
Dec 
bey 18% Jan 
102 YT% Jan. 21 
Feb 4 
4 Dec 19 
80 Dec 12 
NTM% Mar S 
bad Apr % 
9% TR Nov. 12 
28% 17% Dec 19 
71 45% Dec oti 
‘ Aug. sO 
104 102% Apr 8 
24 15 Dec. 18 
uO S4 Dec 17 
Dec ) 
14! tol, Dec 16 
ve Ss Feb 15 
135 91% Jan. 2 
41% ANS 14, 10%, 42% Jan 
120 113% 118% 114% 119% Aug. 22 
ee 35% June Il 
° ° BL June 2 
63% 15% 67% P| 65% Nov. 24 
” 91 115% 109% 115% Jan ; 
iv 24% 124% 74 100% Jan. 12 
71 34 WN WH. 841% Jan 1 
ee 4614 Dec, 20 
118% 100 ny 112 115 Jan 17 
8% 2% 15 23 . 1 
10% 4 H% 
SOY 26 4 
12% 8% 12 
52% 12 52 
67 3B 
18% 
32% 15% 
*420 100 
25% 13% 19% 
14 100% 144 
35 2Bly 5 
NOL, 76% 92% 
67 19, 78% 
20% 7™% 14% 
45% 12 ”) 
62'4 34 77% 
gy 73 100 
42 
118 107% 120 
) 55 77% 
on La 1 
1M\ 125 144% 
80 71% 76% 
134% a5 HO% 
113 102 114 
41% 2h 0% 
120 104% 119 
a 60% 85% 
51% 41% 4B 
36% 32 50% 
95 70 ial 
Wwe 119% 187 
19% 7% 21% 
16% 20% 62 
20% 14 19% 
39 16% 69% 
78 50 87 
8 6% By . f 
2 De« 17 
168 Dec 7 
25% 18% 25 13% 24% Oct 22 
729 "7 73% 40 87% Dec 0 
102 RY, 101 95% 106% Dee. 17 
92 554 106 RR 143% Dec. 5 
102% 100% 108% 7% 143 De 5 
67% 46 64% 30% 2% Jan, 12 
107 91 105 76% 95% Dec 9 
45% 32 43% 18 41% Dec. 27 
w 42% Rly 38% 46% Dec a) 
111% 2 100%, 85% 121 Dec 29 
123 114% 123% 116% 123 July 23 
63 45% 69 48 60 Feb 6 
1154 107% 112 105% 110% June 13 
48 Dec, 20 
ee . 7 Dec 31 
7i 59 76% 55% 88% Dec. 27 
23% 9% 24% 14 4606S dec. «16 
53% 30% 44%, 24% 33% Feb. 11 
67% 57 64 27 3% Jan. 18 
100 ) oR 79% 80 Jan. 9 
36% 23), 27 6% 196% Jan, 11 
82 69 17 34% Jan 2 
+e . 8 Dew 15 
he 1% Dec, 18 
25% 4 17 3% 7 Jan 3 
° ee 1% Dee. 17 
° 40 3 72% July 12 
Tr ° . Sep. 17 
HM% 43 68 52 530 Jan, 14 
86 66 85 77% 80 Dec, 23 
16% 6% 2: 12 15% Jan. 10 
es 0 5 9% Feb. 11 
ee ° 72% 64 6a June 12 
14% 6 12 7% 24% Dec 5 
35% 19% 361% 23% 0% Dec. 17 
24% 12% 23% 1614 42% Trex 18 
° 110 Dee 5 
ee ° 20 14% 20 Nov 7 
17 10% 16%, 12% 19% Mar. 15 
. ‘ 12% Nov. 20 
52% 38% 127 Dec. 20 
90% 84 97 Dec. 11 
x a 103% Dec. 23 
113% 107 117 111% 117 July 12 
17% 8% 15 x 16% Dec. i8 
27 13 26% 14 264% Dec. 18 
24 13% 20% 12 36% Dee 4 
64 51% 63% 53 86% Dee 6 
116 85 119% 101% 118% Dee 9 
121% 89 120 7 111 ” 
65 49% 67% 52% 71 29 
7% 65 78 70 4 oh 
16% 6 10% 6 7 18 
20% 12% 9 10 i) 
a4 25 30% 20 6 
M 354% W% 45 18 
21% a's 14 2 1! 
° ao 
10 1% 11% 16 
49% 24 3 15 
. 1 
50% 27% 42% 19 9 
91 66 87 63 26 
33% 25 38% 23 28 
" : 18 
55% 26% 4014 19%, 31 
83 83% 65 16 
7 63 71% ay 17 
i 6 13% Rly 1 
40% 37% 30 
27 
80 62 9 





High and low prices are based on sales of 100- 
share lots, except in special instances where an 
asterisk (*) tndleates that the price given is for 
less than that amount. {Including the amount of 
New York Central Railroad stock listed qPay 
able in scrip. [|Payable in stock. {Payable in 
























































































































Amount ———Last 
Range STOCKS Capital Date 
Low Date Stock Listed Paid. 
ot Jan 4 Shell Union Oil pf 20,000,000 Nov. 15, ‘24 
Mar. 24 Sherwin-Williams ist pf 15,000,000 Dee 1 24 
Jan 4 Simms Petroleum ($10) 7,205,060 Jan a ae 
Apr 14 Simmons Company (sh.) 911,601 Jan 2, °25 
Jan. 24 Simmons Company pf 3,301 600 Nov ae 
July 16 Sinclair Consolidated Oil (sh.) 4,481,240 May 31, '24 
Oct. 14 Sinclair Gonsolidated Oi! pf 18,541,100 Nov. 15, °2 
July 17 Skelly Oll ($25) 20,654,000 aa aciees 
May 20 Sioss-Sheffield Steel & Iron 10,000,000 Dec. 20, ’24 
Ar 1 Sloss-Sheffield Steel & Iron pf 6,700,000 Jan 3, °25 
Oct *: South Porto Rico Sugar 11,205,600 Dec. 31, °24 
Nov. 13 South Porto Rico Sugar pf 5,000,000 Dec. 31, '24 
Mar 6 Southern Pacific 372,380,900 Jan 2, 2h 
Southern Pacific trust receipts 605, 200 : 
8% Jan 2 Southern Railway 120,000,000 Nov >. 
66% Jan ; Southern Railway pf wine Oct 15, "24 
66% Aug 0 Southern Ry Mobile & Ohio stk. tr. rects. Oct oa 
Oct x Svalding (A. G.) & Brothers Ist pf Dec > “an 
7 June 20 Spicer Manufacturing (sh.) 
78 July 18 Spicer Manufactu p 
1 May 2 Standard Gas & etric (sh.) 
90% May 20 Standard Milling 
71% July 17 Standard Milling pr 
‘5% Apr 21 Standard Oil of California ) 
3 May 14 Standard Oil of New Jersey 5) 
115% Mar 1 Standard Oil of New Jersey 
13% Oct o8 Standard Plate Glass (sh.) 
80 Oct 1 Standard Plate Glass pf.. 
nh Aj 2 Sterling Products (sh.) 
111 Aug. 28 Siern Brothers 8% pf 
$e! July 17 Stewart-Warner eedometer (sh.) 
“4% May 14 Stromberg Carburetor csh.) 
aT) May 20 Studebaker Company (sh.) 1,875,000 
110 Feb, 18 Studebaker Company pf 8,400,000 Dec 1, ’24 
n ; submarine Boat (sh.) 766,900 et 
Superior Oi] (sh.) 1,111,268 Dec. 20, '20 
Superior Steel 10,000,000 Nov. 1 24 
Sweets Company of America 
TELAUTOGRAPH CORP. temp. ctfs.. 189,000 Jan. 15, '2 
Tennessee C. & C. (sh,) pea 
Texas Company {( 5) Dec, 31, "24 
Texas Gulf Sulphur ($10) Dec 15, '24 
Texas & Pacific... é 
Texas & Pacific Coal & Oil ($10) June 30, °23 
Texas Pacific Land Trust... eee 
The Fair pf Nov. 1, ‘24 
Third Avenue Jan 1, "16 
Tide Water Oll ° Dec. 31, ’2 
Timken Roller nee (sh.). Dec &. °24 
Tobacco Products, Class A Nov. 15, '24 
Tobacco Products Oct. 15, °24 
Transcontinental Oil sh.) 957 28 Pr 
Transue & Williams (sh.) 100,000 Oct. 10, °24 
Twin City Rapid Transit. 22,000,000 ; 24 
Twin City Rapid Transit pf 3,000,000 a 
UNDERWOOD TYPEWRITER (sh.) 10,000,000 
Inderwood Typewriter pf 3,600,000 
Union Bag & Paper 15,000,000 
Union Oil of Cal, ($25) oa 
Union Oil (sh.) 1,389,417 
Union Pacific Jan 25 
Union Pacific pf Oct 24 
Union Tank Car 18,115 "000 Dec *24 
Union Tank Car pf 12,000,000 Dec » ae 
United Alloy Steel (sh.) 905, Apr & 
United Cigar Stores ($25) 34,103 Dec. 
United Cigar Stores pf 4,527,000 Dec, 
United Drug 35,468 500 Dec. - 
United Drug Ist pf. ($50) 16,321,850 Nov 
United Dyewood 13,918,300 July 
United Dyewood pf . 4,500,000 Jan 2, 
United Fruit Company : 100,000 000 Jan 2, 
United Railways Investment Company 20,400,500 
United Railways Investment Company pf 15,840,000 Jan, 10, 'O7 
United Paperboard ‘ 10,105,000 
United States Cast Iron Pipe & Foundry 12,000,000 
United States Cast Iron Pipe & Foundry - 12,060,000 Dec. 15, *24 
United States Express X 10,000,000 Mar. 28, °23 
21% May ~ United States Distributing Corp (sh. ) 45 
oR July 18 United States Distributing Corp. pf 2, 
16% Mar 22 United States Hoffman Machinery (sh.) 179 859 
61% May 20 United States Industrial Alcohol 24,000,000 
98 Jan 4 United States Industrial Alcohol pf 6,000,000 
9” June 9 United States Realty & Improvement 2 
100 June 9 United States Realty & Improvement pf ; 2 
22% May 22 United States Rubber Company..... 80,997 ,000 
May United States Rubber Company Ist pf . 69,000, 000 
18% Mar i} United States Smelting, Refining & M. ($50).. 
37% Mar. 22 United States Smelting, Ref. & M. pf. ($50) 
944% June 6 United States Steel Corporation . 
118% Feb 1 United States Steel Corpdration pf........... 
51% June 7 United States Tobacco (sh.) 
105% Nov. 29 United States Tobacco pf 
13 July 23 Universal Pipe & Radiator certificates iat 300 
47% Oct 1 Universal Pipe & Radiator pf 3,391,200 Dec, 2, ‘24 
64 Jan 18 Utah Copper ($10) bene .244 900 Dec. 31, '24 
16% Jan 1 Utah Securities Corporation ae 775,100 
19% June 9% VANADIUM CORPORATION (sh.) 373,334 Jan, 15, ‘21 
15% Oct 16 Van Raalte (sh.) 80,000 os 
53 Sep. 23 Van Raalte Ist pf 3,995,000 Dec, 1, ‘24 
% June 10 Virginia-Carolina Chemic al (sh.) 279 844 Feb. 1, °21 
2% June or) Virginia-Caroiina Chemical pf 21,568,400 Apr. 15, °21 
4 Dec 19 Virginia-Carolina Chemical pf tfs 
1% Dee 18 Virginia-Carolina Chemical, Class B ctfs . 
*% June 4 Virginia-Carolina Chemica!, Class B (sh,). 69,961 
% Dec. 22 Virginia-Carolina Chemical certificates 5 ‘ 
6 Feb. 29 Virginia Railway & Power 11,950,300 ° 
89 Sep 17 Virginia Railway & Power pf oo Oct, 20, '24 
35 Oct. 27 Virginia Iron, Coal & Coke 10,000,000 Jan, 2, '24 
71 June 27 Virginia Iron, Coal & Coke pf 5,000,000 Jan 2, °*25 
4% July 12 V. Vivaudou (sh.) 300,000 Mar. 15, '24 
7 May 1 Vulean Detinning 2,000,000 ‘ . 
61 Sep 17 Vulcan Detinning pf 1,500,000 Oct. 20. '24 
104 Jan 4 WABASH 
34 Jan 3 Wabash pf., A 
22% Jan. ; Wabash pf., kb 
105 July 25 Washburn-Crosby pf. 
14 Apr. 29 Waldorf System (sh.) 
14% Nov 19 Weber & Heilbroner (sh.) 
P 1 Wells Fargo Express 
; West Penn Company (sh.) 
19 West Penn Company 7% pf \ 
} 21 West Penn Power pf 12 262/000 
Apr s Western Electric pf 24,679,600 
Apr 20 Western Maryland 49,081 000 
May 15 Western Maryland 2d pf 9,977,500 
Jan 2 Western Pacific Railway 7,500,000 
Jan 7 Western Pacific Railway pf 27,500,000 
May 1 Western Union Telegraph 99,817,100 
Jan 2 Westinghouse Air Brake ($50) .. 39,423,844 
May 15 Westinghouse E. & M. ($50) ae 504,450 
Jan. 17 Westinghouse E. & M. Ist pf. ($50) 998,700 
Jan 2 Wheeling & Lake Erie 3,800 
Jan 2 Wheeling & Lake Erie pf 10. 327,300 ‘ 
May White Eagle Oj) (sh.) 460,000 Oct 20, *24 
Apr White Motors ($50) 25,000,000 De 31, "24 
Oct Wickwire-Spencer Steel ($5) 434 
Dex Wickwire Spencer Steel pf 
May Willys-Overland (5) 11,324,1 Nov 
May Willys-Overland pf 22,049,500 Oct 
Nov Vilson & Co. pf. certificates 5,000,000 ee 
May Wilson & Co. (sh.) 202,219 Mar 
Aug Wilson & Co. pf 10,07 9.000 Jan 
Mar Wisconsin Central certificates ! aa 
Jan Wisconsin Central 8,026,300 ecececces 
Apr. Woolworth (F. W.) Co. ($25). anata 65, . Dec. 1, ‘24 
June Worthington Pump 12,992,200 July 15, 22 
July Worthington Pump pf., A 5,592, Jan. 2, °25 
Jan, 5 Worthington Pump pf., B 10,321,700 Jan. 2, °25 
May 15 Wright Aeronautic (sh.) 249,390 Nov. 29, "24 
Apr. 22 _..  £. “SS? St * eee 1,800,000 Jan. 2, °25 
Nov. 26 YELLOW CAB MFG. ($10) ree 6,000,000 Jan, 2, '25 
Oct. 27 Youngstown Sheet & Tube (sh.) 987,606 Dec, 31, "24 
preferred stock xEx dividend. xxPays 8% an; Amalgamated Sugar Ist pf. $3 
oually. **Liquidating dividend. ttPartly stock | Atlantic Coast Line.. ‘ <a 
The rates of dividend referred to under note | Central R. of N, J... seceene 
| indicated by ¢ include extra or special dividends | Commercia! Solvents, Class A.....$! 
} as follows: Amount Kind. | Eastman Kodak ............++- oe 
| Alr Reduction $1 Extra ' Electric Storage Batter $! 
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1% 
We 
We 


1% 
We 








i% 
1% 
$1.50 


$1 


Back 
Extra 
Extra 
Back 
Extra 
Extra 























Change, 


Last Week's Transactions 
First, High. Low. Last 
99% 100 99% 99%, 
104 
26 22% 25% 
33% s; 3 
100% 100k. 100) 
18 17° 18 
82% 82 
26 2414 
R5 S4% 
96% 95 
66% 63 
100 1) 
108% 107 
82% 7v <BO% 
86Y, S4 8% 
6th 
99 
19% 18! 18%, 
on 96 
46 40% 
71% 69 
82 82 82 
64% 62% 63% 
42% 40% 414 
117% 147% 117 
15% 141 15 
64 ith 
71 4 
71% 
1% 44%, 45 
114% 114% 114% 
101% 9% 10 
1% > M% 
35 41% $5 40% 
11% 11% 11% 11hg 
13% 13% 12% 13% 
8% 9% BY 9 
413% 44% 42% 13% 
105 107% 101% 5 
45 47 44%, p 
12% 15 11% 14% 
sO $10 t014 310 


s8, 30%, 
154 154 

24% 25% 
861; 86% 








46 46 

75M 77 

88% 88% 

44 48% 

31 31 28% 

55% 65% 65% 
2% 2% hs 
R16 105% 8, 
1s, 1% 1 

tit 0h ii 
43% 43%, 413%, 
79% 79% 79% 
8% 8 7% 





Fleischmann Company 
Helme (G, W.) Co 
Intentype. Corp. . 
Island Creek Coal 
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New York Stock Exchange— Continued 
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The Week in the Bond Market 











TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES 


DOLLARS PER CENT 
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me Nea: (Se ES a eee! 
JAN” FEB. MAR_APRIL MAY JUNE JUL LG. SEPT 


PAR VALUE ON NEW YORK STOCK EXCHANGE 
Week ended Jan. 3, 1925. 
1924-5. 
$16,316,300 
16,599,800 
11,634,050 
Holiday. 


1923-4. 
$9,243,750 
Holiday 
12,602,500 
10,807,150 

29" 95) 


Monday 
Tuesday ‘ 
Wednesday 
Thursday 


Friday 
Saturday 


Total ; 
Year to date. 
Bond dealings in 


week.. 


jetail compare 


13,937,750 


8,404,500 


$66,892,400 
ae 22,342,250 
as  foliows with the same week last year 


Jan. 


$52,873,100 
43,629,350 


3, 1925. 


$39,178, 600 
13,057,800 
14,620,000 


Corporations 

United States Government 
Foreign : 

State ..:. ae ; 
 eainck vee a . 36,000 


7,250.6 000 

34,000 
$52,873,100 
Year 


19% 24-5. 
$4,313,245,489 


$66, 36,892,400 


Same ao -ek 
Last Ye 
$18,443, ‘000 


Total alj 


Last Week. 
New security issues $25,076, 000 
Average net yield high- 


priced bonds.... ; ~ahee 4.620% 4.608% 


4.755% 


} —— 


| 
L +1 sat 
Wa fee, 





a3 





oc OV Ba 








1923. 
Holiday. 
$12,470,000 
il, 218, 850 


Monday 

Tuesday . 

Wednesday 

Thursday 

Friday 

Saturday 
Total week... 
Year to Gate 
Bond dealings in 


6,502,000 


$54, 956,800 
54,956,800 


Changes. 

+- $9,526,100 
4,201,800 
8,693,000 


Corporations 
Foreign 
State 

City 


Total all 


issues 
yield 


New security 
Average net 
priced bonds 





YIELD OF BONI 


* a 
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PAR VALUE 


United States Governn 


of 





Bond Transactions—New York Stock 


Week Ended Saturday, January 10, 


GOVERNMENT LOANS 
represent 32ds of 1 per cent.) 


Range, 1924 
High Low Sal 
let 914 73% 376 


UNITED STATES 
(Figures after decimals 
Hange, 1924 I 
High Low High Low Last Ch ge 
28 98.22 2 rs 932-47...101.9 100.30 101.9 f° il {81 7 806 
95.8 HSH, ii stev4l4, ~47.102.00 101.18 101.2 
98.27 4 sib Ist « $7,101.18 101.15 101.18 +. 98%, 9154 206 
98.5 ‘ 2d 4 § 42. .100.24 100.21 100.21 +. l 97 95 
98.8 5SSY st< s,'$2-47.102.00 101.18 101.28 +. ‘ ¢ 5914 
94.4 : i t < Ss, 1932- i 2 
{ egiste . 101.28 101.12 101.2: J 23 
98.4 25 sib 2d A -42.100.31 100.20 100.28 +.6 ‘ 9 227 
98.2 , iN : 
{ 2, reg "100.28 100.18 100. 
99.8 20: 4 : 4s, 1928. ..101.10 101.3 101. “ 
99.8 3544 Lib 3d 4! 28,reg.101.5 101.2 101.0 +. 8%, 
98.8 6116% Lib 4tl ‘ 33- = 101.31 101.20 101.3 os 9214 
98.7 165 Lib 4th 44s, 1933-: of 97 
registered .......101.31 101.18 101.: +. 91, 
99.8 556 . 1947-52.105.12 104.30 105.7 +. 109% 
99.13 re $i4s,'47-52,regz.104.28 104.28 104.28 + 63% 
100.9 935% T i 3, 1944-54..100.24 100.20 100.21 — 
—————— | 99% 98% 316 
- $15,724,800 | 4 101% 90 


85% «32 


Total sales 
FOREK CURITIES 


894 672 ARGEN i a 9: 5 | : 9 
6 95 455% Do 6s ~ . 8 8144 200 
100% 120 Do 7s, Sl 24 
78 20 Do 5s, If se 82% + 33 4 109 
85% 112 Austrian s f 7s, 1943.... § 4 96 pA 93 131% 
39% 25 « "HINE SE GOVT RYS $5 
‘ 95} ; 13 L 16 
96 g “its f Bergen 6s,’ 49, < tfs 96 9 95 - > | 8S 
108 { NEE - | { 7 
108 : ‘ity o gerne Xs, 194: 1 on 4 &% 10214 17 
71% 6 ‘ity of I aux 6s, °: i 85 85 - ol 102 6 
9444 16 y of Buenos Aires 6\%s, 1 
5 f . 7 59 
1954, 94%, 27 
8S 
S 
4, certifi f 0%, HW 96 91%, | 30 
111% : ks, If ae 4 110% 4 10 
06%, ST% 1 ity of Copenhagen 5s,'44 954% 941, 95 by 4; 6 45 
9344 76% 2: i ) rreater Prague ¥ 


94%, 23 City of Carlsbad Ss, 


96%; 


2S, 1952 92 { 92 
91 7: ‘ity of Lyons ts, 1934 8614 85% 85% 
91 Td 3 i ( larseilles 6s, '34 S¥x S&S S54 
93 85% 36 ty of Montevideo 7s, 
° as, ; SS 
Porto Alegress,’61 941% 6 94% 
Rio de Jan Ss, '46 95% 9414 MH— 1 
1947 ; = 93 IB3%K - a 20 
Rottm 6s, _ G4. ..101 4 101 - y he R 16 
Paulo & 2, cfs.100 99% t 99%, 9914 SS 
Soissons és, 1936 86 S86 j ‘3 12 
Tokio 5s, 1952... 66% 66% 5% 102 «18 
Trondhjem 64s, gg1 
, etfs Sk Fae. cei 
City of Zurich Xs, 1945..110% 110% ; 4 108% 11 
§ Czechoslovak Rep &s, '51.100 % 100 + 7 16 
10144 97% Do &s, 1952, ctfs ..100° _ 9814 99% 4+ + 
110% 10614 DANISH Ms f &s, '46,A.110% 110%+ * | 3 § 32 
110% 106% Do s f &s, 1946, B.....1101 110% i % 57 
9744 Dept of Seine 7s, 1942... 9014 a % 45% % 286 
Dom Re ss, 1958. . . 102 102 ' ; , 
Do iM ;, 1942, ctfs..... 938% 9: 92y, ; 106% G04 
Dom of Canada 5s, 1926.101%4 %lIwW+ 7 onan 
Do 5i4s, 1929 ‘ .103 2108 + % | c op” “ 
Do 5s, 1931 ee %102 + % | 4 32% 
Do 5s, 1952 .102% % 102 - : 91 186 
Dutch Indies ‘6s, 1947..10014 99% 100 aa 76 92 
Do ¢ 6s, 1962 é ; ow - , g5 Bors 
March. 1953... > 9 ie r - 
Nov, 1953. 
fuer MUN 
A, 


99 
99%, 
97% 
101% 
101% 
S9T% 
67 
9834 


ist 


mee 


nhoee, 


boty ye 
wete 


113 
101% 


2 Ptpro 
asa 


Total 


etfs : , 
= 64s BR, tie... % 4 | oy get 
Fr.-American IL 42 § 21 SS) 2 foe 
921, 341 French Govt 8s, 1945 : ‘ 314 103% — | rth 9614 
9144 1051% Do 7s, 1949, f x2 - 101% 
say 232 Do 7%, 1941........ 6 100 10642 
92% 11644 GERMAN GOLD 7 9, ? 
certificates a 6 
Great Consol Elec y | m 
(Japan) 7s, ts. 895%; : BS, SU 7 
Greek Govt s f 7s,'64, wi 88K 88 t Pe "a + j 
HOLLAND-AM s f 68,’47 84 79 8 SBI, 78% 10 
INDUS BANK JAPAN 4 17 
deb 6s, 1927 bf) % 9 +4 ra 2 38 
884 549144 JAPANESE 64s,'54. ctfs foe 91 . | y 39 
7% 39 Do 4s, ster loan,1931... 82% 82 82% - , 1 97 h 91% 44 


90 75 
SS 234 
72 121 


98% 77 


1925 


Total S 


ales ¢ 3 


es ae Low Last 


Jurgens (A) Un Ma 
rine Works 6s, 
KING OF BELG 6s, _ 

1955, w i 2 ST% ‘ 
Do 6l4s, 1949, ctfs . 93% 93 9 
Deo TiZs, 1945.... 109% 10834 10 
Do Se, 1941 aaheg ne 


1075%% 10714 107% 


O47 9 RS, 89%, 


R1,, 


King of Denmark ‘Xs, "45.111 109%, 110% 


Do 6s, 
King of Hungary 
interim ctfs ......... 90% 


King of Italy 64s, "25 .. 99% 99%, 99% 


King , etfs. 101i, 100% 10 


Do 6s, 


10544 104% 105! 


1942 Ay 9914 1044 


0 90 


11 


King of Norway fis, '43.. 98% 9714 GR% 


Do 6s, 1944, ctfs ....... 98% 974 9 
Do 6s, 1952 ... aXe 9S 971% 
Do 8s, 1940 ake 
i of Serbs, Croats & 

is, 1962..... 86%) 85% 
s,'54,ctfs. 99% SY 


King Sweden 54 b 
104% 104 


Do 6s, 1939 
LOWER AUSTRIAN HY- 
DRO ELTC 64s, 1944 8514 NG 
NORD RYS 6s, '50, ctfs 54% 83% 
ORI’TAL DEV deb 6is,'53 85% 84 
PARIS-L-M RY 6s, ‘58.. 8 794 
Do 7s, 1958 ; - 
Paris-Orl Ry 7s, 
Paulista Ry 7s, 1943 
REP OF BOLIV §&s, ; 
Rep of Chile 7s, 1942... .100% 
Do &s, 1926 . 103% 103 
Do &s, 1941 .. 10844 107 
Do registered 106% 106% 
Do Ss, 1916 : : 107% 107 
Rep of Cc olombia 64 
Rep of Cuba i 
Do 5s, 1944 2 
Rep of inland sf 6s, "45. 
tep of El Sal Xs, , '48. 103% Msg 
Rep of Haiti 6s, A, - 
tep of Mexico 4s, 1954 y 
Do assented 
Do 4s, 1910, 
Do large 
Do 6s, 1933, 
Do small 
Do large . 
Do 5s, 1945, 
Do small ie ) 
Rep of Panama 5M4s."5 101% 101 
Rep of Peru s f 3, di, etfs 995, 99%, 
Rep of Poland tis, 1940 .. 73 72% 
Rep of Uruguay 8s, ‘46. .107% 107 
STATE pe EENSLAND 


asst small 


assented 


assented 


"113% 112% 112 


s 


6s, 194 ----103 101% 103 


Do 7s, 


State of Rio Se 


Sul &s, 1946. 95% M945, 5 


State of Sao Paulo 4&s,'36.103. 101 10 

Swiss Confed s f Ss, 

Swiss Govt 54s, 1946....101 

UNITED KING OF G B 
& I 


ev 54s, 1929. . 


100% 10 


117% 116% 11 


109% 109 109 


ry 


1% 


*40..117 116% 116% 


7% 


Do 5%%s, 5 ae y " 10614 
Do registered .. y 4 104%, 


U S of Brazil 


so” 105% 104% 105 


4 


Do &s, 1941 . . 97 96%, 96% 


Do Cent Ry E 7s, 52. $2 82 82 


> 


Un 8 S Copen 6s,’37, cfs. 92% 91 92% 


sales 
NEW YORK CITY BONDS 


Wi%% Vim Y 


$15,283,2 


‘a8 


9814 983, 98% 
9814, OSI4 OSL 
100% 100% 100% 
- 10514 10546410514 


CORPORATION ISSUES 


ADAMS EXP 4s, 1948... S74 S5% 
Ajax Rub s f &s, 1936.... 00% 96% 
Alaska G M cv 6s, B, '26 5 5 
Albany & Susq 3%s, 1946 82% 
Am Ag Ch cv 5s, 

Do ref s f 7s, 
Am Cotton Oil . 
Am Chain 6s, 1933 974% 96% 


CK EXCHANGE 


EXCHANGE 


1924 
$14,050,650 
14,276,850 
19, 782, 925 
15,575,950 
19,511,900 & i 
9,839,400 $840,900 


2,700 


S808, 008) 
510,375 
873,700 
8,000 
22.000 
$93,037,175 $141,825 
Year 
to Date 


$228, 088, (1K 


4.549¢ 


Exchange 
Par Value 


Higt 

1939 10H) 

92 

97 

15% 10 

101 
1 4s a) DGOK 
5 1946. . 101% 
3.1960, w i. 955% 


Poo 


PRES KARR EEE ES 


2 


FEF 


100%, 106 
SN St 
91% on 


f 644s 
Sugar 7s, 
ithern 5s, 
anes s f 7s, 
Elec deb 6s, 
1940. 


’42 9SlK, 
42.1074 


pe rpet NM 
3 5 100% — 

is, 1952 . 106% 
Central 4s, 1949. Bi, 82 

indry 4s, 1931... 95% 95% 95% 
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Range, 1024 
_— Low Sales —— date | Range, 1924 
bd, Cent Dist Tel 5a, 1943 ~o sas 1 BE High Low Sales Ne ° 
= Cent Branch U P S coin T3ke 100% 100% + % 2 77 a High Low Last Ch'ge eae, ee 
low Caan ot Gin: bat is, Hs 7%, 74% THK 1 sage <6 + Donner Steel SK, RSW ao 1 gE , High Low Sales Net 
is, Do 1 Gt { oles, 59,cfs. 99% 90%, 99% wl on <4 Jul & Atl 5s, 1937 ST apie urs y) 934 92 44 Deo f 1 
Toe — » beeo Wis W1% Ww - 7 I> iDul & Iror 7 he D4 % | 107% 104% > re tas, 
Vw ™ Do con 5s, 1945 100%, { in pk 1US, 106%, 6 Du Por 4 101 1005 101 9017 04 ao = De ref 5i¢s 
" Do 6s, 192% 2 Wig 9% + % 104%, 101! t de 108 107% 108 99% 96 15 «Louisv, Cin & 
too F 8, ev 103% 10314 1034+ } ‘ iy 46 Duquesne Lis 108% % oulsv, in & 
1007 j > Macon & N div 58'46 99% 99% onde 4 LOK 1034 57 e aee te 2 Hy 104 104, \% 95% 94 1631 s 
a * Cent Leather 8 100 0 7 Me . 106% 105%, 106% + \% | wate 90 7. Do M & M 4%s 
7 c , 100% 111 10214 148 oa : es ™ | Ja, lie 10 Do S&N a 
lusty a. 4% OA + 1% 101% O7t 4 - CUBA Sl G 7%s 637. 105% 104% 105% 4 , } 0 QR 1 Do Atl k a. 
eh, cC 4 10S LONI, , 1001, 02 ™ 2 renn V&G con 5s,'56..101 100% 02 4 4a | san , ? , 1 ¥ 
St, SD 133 oO) 05 opin OX 4 270 reorg lien Ss, 1938 oO%, 99%, 99 T Pi | 101 OS + 14 MAGMA COP ev 
“7 sI% 2 S7 SN OS SO 486 El Paso SW ref 5s, 1965 9914 90% 99i4 + 1% | a 97'4 4% Manati Sug s f 7% 1% 
as ai? ‘ St ne) ty a: 4 Emp Gas & F 7%s 927 9X1, —— oe — of Manhatt: « 1% 
" S1 ‘ x LD Q3% 6s, 1937 D8%, 974 Qi 1 tan con 4s 
7 ad nts $ §«6—Equitable 2 Sen wr Tv % vti's Do 2d 4s. 2013 "ies } 
mW 6 , E 100 100” 100 OW ; a 2d 4s, 2013 
110% 107% « ¢ ; OF" OK 744 ie ‘ 100 (100 Ga 1 M initoba S W Col 5s, '34 SS rte T \K 
oo “uh OC 1H 12 11 112 66 —— oes 70% 71 + ras Manila Elec 7s, 1942 gx, 971 
“i, S2 , 8, 1992 XN SSK ONS! : 66% 34% 105 - os 63% 644+ 1 +) 100 | M inila El Ry & St 5s,'55 So ae % H 
ms rs oO Ore Shy Stile SOK Gl. 34% 41 ) i 105%, 10 M arket St Ry 7s, 1930 yo, 9S r % 
Wik SY LV) , a? 103% 103 103% M% 77) | SO D 6 1 140 9 — Oil Ms, 1951 % LUD : 
vi ot) 92% 101 xO 1 7 j O67 : oO *s, 1931, with w 1 pe Oy 
, 1929 10 a7, 100 - = 102. MOR I Genesee 1001 , ‘ LUM i 14 Marland Oil Ss. 1931 Arde — body 1%, 
Do co 58 o4t . x9 1 E ¢ 101 + wy} 103 97% 11 > ; = 4 106% 10644 1 
nv ss, 1949 109% 106 -~ & Jersey 2 ; Me Edis > VA ‘ 
> " “ > 1G , SSI “ 1w1% 102 O1% . p- tdison ref 6s, B i : 
Do Big Sandy 4s, 1944. 85 . 1 Pa « Oni? O58 91% S64 15 Do ref 5s. 1 , % 103 \ 
De Potts Creek 4s, 1946 83 ~ eo a am me y+ % 102 9416 , Met Power és , 911 
Do Craig Val 5 140. 99 Ox, 90 100 ( 5 FED Li SS 98% 92144 25 Mich Cent 4s ‘ 
Chi : - “ey . ae <4 : od D ts tS ‘ 7 M J . I 
& Alton 3% 1950 $71 16 ‘7 ] 993 - t G9y, 100 4 oo! c i idland N J 4 
Do etfs, stamped ; > é ‘ ofan Sen 4 Do is, 1958 wn a= ~~, 4% S54 146 Midv S Ot 1 
; I He 49% 4 104 OS 0 r x : 116 132 415 KS one ° - ! = 
Do 3s, 1949 62 62 3 100%, 9Nl 57 Federat’ Met 7s,°39'cfs...105 104 1045 ” ” til El Ry S67 + & 
Do ctfs tan ——— ne oe m dh Fisk Rubber Xs, 1 ‘ ” T %s : Ss > 
. ‘ tamped NY, 7 1 P ‘ ! M41 110 10S8 Ox ao _ 1S» ev B, ‘ 
; Chi, B & Q gen 4s, 195% ~ , ms ool 3% i L 1 Cent & P Ss, 1943 09 ro * = + 1% be ‘ v2 i De Ds, 1951 x3 Sy 
a ) Do registered es f ~ SS% 4 “y > - ‘te ’ Fla E Coast Rv 4%s,’59 922 ate = + 1 96 90 » Do 4lés 1931 ( Yn 971 11 
Wig OK LOS Do ref 5s, 197) ' . rms ak , ae Be, Do Ss. 1974. cis.... O° oan 92 wy y% | 114 9% 2! De con 5s . 0545 9% 
ik, OG 11 De Neb ext 4 i9°7 a % 100% 101% i as 00O%H 73 Fla West & N 7s, 1934 109 103% — + 100 95% 40 Do ref 6s. c. 100 «100 
1“ A - t 927 gal, oF agi . 7 63 Ss , i. 45 A : ‘ 4 OS, § - s, C, ne 
NOM 1% + Do Ill Div 3%s, 1949 — v4 , g 10 sant ? Fonda J & G 4%s, 1952 67% 6 a7 rT *% mY, 941, » Milwaukee Gus 4s, 1927 its, 9 9914 + fa 
H1% Su, 39 Do Ill Div 4s, 194 2 aa e+ ly | ees SS Cee & oS 6%+3s | min we I on i a 2 te % 8 + } 
1 Div 4 Mu ‘ ) 11..104% 1 ke h & W ¢ 4 
SK ONG ; of wad 1s 1 RN ROT 2 | 106 101K 3 Francis« Se 4 104% 1044+ ooo n ext 
at 7 is at wre . x . 4 RK ; «. ’ O44, Ws \ 100 1S ° mot 
O% 147 It Chi City & Conn col tr . s it Ft W & 1928 9314 93” 9B3ie + me) 88 — 1 a. LS & W,A Divé6s,'25 100" oon te 
ys, 1927 = 00% 971 d re Ki = 33% 5 Mil, Spa & N 4s 1947. he a +4 
ee wis iz Chi & Erie 5s, 1982 —— oo »D Ys aaupie, Qarhe 6 G, H&S A M&P Ist 5s,°31.160) 1 ph 1 21 Minn & St -OF "Sana Ae SHH SO% 4 
2 Teh Ok. 100 100 Hi, 6 De 2 , 31.1 4 100% 100% 4+ | 16 : L. con js, 1934 43 o5 79% 
Chi & E I gen 5s, 1951 My 7414 7 , 93% NOK a ee ic 160” tee ka 308. 9% 388 Do Ist & ref 4s, 1949. 21% 21 21 — 
Chi Great West 4 1 OM ond a4 ve K. 7 o4 ‘ > 2 Houston & H 5s, 91 om yur 4 103% 1012 7 | , De ; ist 7s, 1927 20 s oe 21 
Chi Gas L. & ¢ ) i” ‘ " anid ote, ' 1On% 101 1 > jas & E Bergen Co5s,'49 981% 9S! asic m . 4 48 M, StP&SS Mcoltr : h 98% - 
Chi. Ind & 1 hy A R. a m4 Ol, 160 ) : 2 Gen Baking 6s, 1936 105 104% 103 j + % 102% 1 fil4s, 1951 103% 1 , 
Do gen 5 ios zy 101 102 ‘ 109 oni Ga. Car & North 5s, lf go) Ay 9 a 34, ln 2 00 4 Do ref 6s, 1946 - 4 10s 103% + 1 
a oor ae” enae Sil 87% S7 02 98% 2 Gen Refractories 6s sett teelt lame Do 3%s. i949 103101 103 + 
res S, ‘ s g ey ti . 4 y rv 28, tay. . S54 =4 
Do ref 5s, 1947 me O0 od», ss 115% 100—Ss« ae Midland 3 1946 6614 6414 66144 + 2 Do con 5s, 1938.. 99 2 : oI 
gt Hs Ey” f my O84 9 10) a , jen Electric 5s. 1952 102” 7 tha ve 2 Do con 4s. 1938 % ¢ 9 i j 
7 € ou i si na at 4 Vom 6 Go« rich (B ° =. & - it ~ 1 a VM = “ . S6% S65! G7, 
Chi. Ind & Sou 7 Ly ‘ 120 11414 1 > rich (5 ) 614s, 47 102 oo. 10e A 136 Mississippi ¢ ent 5s, 1949. 92 ~ oo % 
Chi, M & St_P gen 4s.'s9 moa ts . | Fru hoe ist Doe f 8a, 1 Rs f§s"41..120 119 120 + % M, Ki & T ist 4s, 1990... 8 Sny, SI 
Do 4 1925 : i ‘ ny” ee Do s f Ss, 1981 10914 10N% 109 4+ 4 rs Do prior lien 5s, 1962.. 8 Gl. it 
Do 4s. 1934 is 1 110% 6 at anby Cons cv Ss, 1925 OR14 - . The 1028 O4 ad Do Ser B, 1962 a Mets "4 + , 
, ; : r] ; Grand Tru ~ US" + 4% 2% x 3 “<a ro, Lave 71 1 71% 
Do oe 1980 = ‘ my 5 7 107% 10212 . 1] Trunk Ry 7s,'40..116% . : - + of _ fis, Ser C, 1932 102 saat wan 
, he f i ° ——o =D 1/0 j = T > £ - ! a 
cam stan tii 6 1 ia , | 96% 78 . 36.2... 107% 106% t | 853 73 77% 79% ’ 
mM ¢ ‘ " Sam + 1 . 4 9” ‘ . w72 
, fy od Ay . 58 10214 OS Gt Falls Powe s ‘ oa 02 v2 1% 100% D 1 2 oo $442 + 1 
Do « is. LOM 0 ' 1% 11012 106% 315 t Nort! r 5s, '40..101) 101 101 1 100 ist & 100 ~—«10014 , 
' 7 aN 2 ’ Vorthe er «2 2A a : = t ‘. 
Do ref 4 “14 ‘ “a 4 wW1lkK 96, 4 Rage rn gen 4 36..110 1094110 + % | 0 51K 674 Do a * ; 99 a8 } 
Do 6 19°34 mh oe L Hi 914 1083 D 100%, 1004, 100%, + =—-%& | 1n17,10144, 19 Mot n 4s, 19 4% 634 H4i, } ; 
Do ¢ id me O°%, 5S - ay vio 931 995 93 % ‘ ‘ ob & Ohio new 6s, 1927 > —— Sa 
. wr & M Ri oh Ot om OBli, 2% SP ) Do ref #%4s, 1961 aon 92% Ig + » x j Do St I “ 103% 102% 103% +4 
34 Puget Sd 48,49. 53 + 7 . z= 7 20 Green B & W deb B efs oo 92% 12% + & 74 5 ia, acme 93 4 4 
~ ‘ ‘S ‘ f - l 5 1o2 ~ 1 1 
D bs 1936. 112M TITS, 112 iulf & Ship Isl Ss, 1952.101 1 ; bes ¥» 123 Mont Pwr 1943 S14 SI Sie 
. , 9S j ; . - Ww LA i. S63, 60 Mont Tram ref PRO 9S, 9S QR, + 
1) n 4 TOs - ‘ ‘ S a“ n age. am ref os, 1941 941 41 O41. 
: tons , , 4 oat 7 HAC K'NS'K WAT 45,52 84 S49 Sd 76 31 «Morris & Co 4%s, 1939 79%, +4 s 9% 
wr, 1% r ) , pea 5 yA ys Harlem Riv Port C 4s,°54 Sol set) ina § Morris & 31,5 lis 19% + I 
yt OG 7 ia . ! 1924 ”) on on . I 1 4 be % 2000 mo. . 
. I @ared - = 10% , my, 92 | 96 = Ae r 77 7 4 3 
— ! Do ref Ss, 2087 o1 ; os Sty S1% {4 | 96% 92 S + phd Body s f Gifs, (34 98% OSs 9N% ‘ 
12 Wy WW - " * , ly OT 14 100 gage Bonds ! > OG o> , 
TO “i . , ol 1M 1 : 2's t 1 102 f ™ OH 4 
_ i“ ih ) ’ f > 190) yeky, 1 uy q: : , 16 VN, c & ST 1 
Te oo - ONT : U bly oo 14> wy, lie ‘3 4 ¥, 7 Nassau El R 101 10014 100% 
1g Wd, af ‘ . 10:20) ‘ M 104 Ts! 97 Qui ‘ H cd nM 2 15 Net Acme 73 rh 62 62 ' 
al] 71 6060 Chies # “ 1s O7T™% 107 oo oo H 1% 14% ; Nat Ry f H O38 i 
t\ me ‘ . ’ ot I tvs oO 2 
ines outa) as a S$ | «SO OS a5 8% «2 Housal 1977, asst 
. 6 D ; Bam 8 “3 is 414 7 Huds nc Do con 4s 1) 1% 
es iby fh ) y oy. NS TT os o Gas 5s, 1949. 985g YS! Nat T ‘gi - 4 | i» 
ied "0 | ref 4 m4 4") K> - 4 <thd Hud & Man ref 5s, 1957 Crt, ‘ t T ibe 5s, _ 1u) 100%, - 
hi - ) is ih, Dae 1) , 192 ‘ 7% «Stil Newalk Ga ss. 1948 A 
‘ oO 5 : i ow » adj 5 OD . “i as 5s, If 994, 99a1 
tae mm O6 i oe aaa . ‘ 68% 68 Nev Wne TeLT a2 i464 VG A 
‘Su «7% wi r ‘ ww) Th als Hu O & R deb 5%s.'32.100 . pons N bd bee — a 99%, 100%4 
; o 2 a “rm Ist 4s A, : : 
} PM &@ P ‘ Ris 4 ia msm, 14% 240 il N O&N E ref 4%s % : st r 3 
1) ; amd) th 4 SH 79% 3S 1) NO. T pi R61. Nb 
i. TH& ' we ” “ “4 ia ‘ 1D Do 5} 2 9 1 9 
‘ ir of s 
» ref 5 oun Ho Gy 7) SS a 1) Do Ist 5s 1954 ° BS YN, + 
Pe , . ‘ 4 100K SD 1) Do ts A, 1925 Bs Wy 91 
« ; A. wat wy v1 " 112% 108) 6 ‘ Y Air Brake let Ga! 1015, 101% 101% 
196, ‘ ~ 4 st 6s,’2 ( 
1on i 1 7 , 0%, S44 60 N Y¥ Cent cv deb 6s 113 104 
“ter ae ; ) ) , 1 ay th 1) Do con 4s, 1998 : 11614 ? 
Peso on * hi ‘ 771 x rhe j Ly Do cv deb 6s, 1935 si + 1% 
, & Gulf 7 Pri ‘ Dx Do ref & imp 4% ania - 
‘ : agg) ye we, Wy , , Do ref & imp 5s, 2013 90% + . 
‘ ‘lee & 2.251 ao! 14 i 1 , Do 3%s, 1997 a 
1956 ¢ 61 10 1% 101! ; Ind St : ist 2 940 9314 Do deb 4s. 1934 16% 
{ ; Qart ‘ lec st os On +2 d : , . j 
cH & Dayton 2d # . oe ~ oo% o0% ind Un Ry 35s oe ~+¥ — = os registered a. ‘ 
, : 2a » 37 t ‘ ‘ ‘ » A, Tdde 0 -" i 
( r & St Lg 4 ae 4h Int Rap Tra - ~ 4 LO 1998 va'7h ‘ 
pe ; Af i. en . L bs x2% ON ' I ran 5s, 1966 ONY 6S o io ‘ 
Ps lw ‘ , ; ) 2 + 
Do ret & imp 6 1.41.1 a 4 ais, 6114 m ww 1998 rE . 
De re 11S, 106 1s 73% 72 N Y, ; 75% 
f & imp Ss, D,"t ‘ ‘ ‘ A, “31 1023 +> 
Do een 1993 b bo 4a, OF 93% 92% Do On 102% + 
Do deb 4 eons ao mK, oD stpd 61 61 Do 92% 93 
Stl Lib : 1 Tr O68 o7 _ 78% 762 Do 91 913% + 
. “a ' e , » f 
li i 1940 ts MiNi N3h4 ™ 101 100k, N Y Conn Ry #%s 533 6 944%, 
c & Marietta 4! We SW SVE 71% 614 N Y Dock 4s, 1951, reg f < on 
Cc Short Line 1 Y Him, US, GH , 8% NN Do 4s, 1951 , Lh 76 76 
Cleve Un Term 3 i “7 O71 NOM, S&L, N Y Edison ref 64s, *41 1i3te O88 17% , 
Do f 5a B 197 72. 105%, 105%, 107% om 1% SYA 7 N Y & Greenw = +" <4 113% 
Col Fuel & | bs. 194 10014 9% 100 lg, 20 NYGELE 122 
Col Industri Seer a ve 82% 73) ‘ K ¢ _ Do pur money oT 
Col & Soutt . ie, ois4 S] . vr 104. 10084 IN . P I & M 4s, 1936. S244 SI%G NY. LE& W S614 
D» ref 4! aoe 920. 87144 WK YW x 77 (ot Some . i 103) lee NY NH & H ev deb 6s ‘48 90 101% 101% 
Col Ga @ i} i Na, ORK ‘i : 11 Pe . . whe Meo4s, 1YOOr wo) Ts Do registered v SS 90 1 4 
é Ik ) QT ‘ ’ - r 3 WT 2, . a Sy 2 
tigggee Blame 1927 1 roo 101 "i 80 Ww KC > 1927 1003 Do 7s. 192 bn 53% S4 + 14 
( Coml Credit a ; Ww 1K 101 . 71k 6 = ECS . L, Ss, A, 1952 06 Do francs “ol 97% 99% + 1 
7 Com’nw'Ith P is. 34.cfs UIQ MDG fh i 91 x6 is ~ puthe rn_3s, 190 70%, TOK, Do non-cv deb 3%s.'54.. 3 Hy, ial) 99144 + 3 ’ 
> Some con +. t 6 7 99 iT, OO ; ae S * I ref imp 5s, 1950 S914 Do deb 4s 1957 - ’ 44 535% 56% 4 7 
) Z . ; : a 7K C Ter : v2 s, 1% 37 <43 ? 
13 Comp Ase Anti t in 134 103 12 42 0: 4 on K Term 4s 1960 S44 Do non-ev deb 4s i7 ‘ 4% ” 
Th mp Tal Re ) ‘ an lint, 97 - ~ in Gas & El s f_ts, yo Do ev 3%s 1956 ‘ G4 1 1 3 
4 «on Coal iM “J M1. ot oly Lo ; 0544, 86% 79 K ye r (J) & Co is, 42.102 Do non-cv deb 4s, 1955. ¢ 4, a0% } ch 
> ComReL 4 SOU N7% Sle & 104 O53 Kina oerme lire 4s, ‘31. 97% Do Con Ry 4s 1954 bimy OW Diy 
21 Con P&L ref @ ‘i \ oe ae ol i6 GO ) Kin s Co —_ 6Yys, 1954. . 1041, Do non-ev deb 4s, 195¢t 62 6ut 
# Consum Gas Chi $3. 10S 1G 108 s OS ee ae NY, O & W gen 43, °55 6 65 + 2 
. . i 3 4s ORI ont Gixh oO sti ’ ga i De Fgh n 4s, ‘5: 5 5 
4 1 Consum Pwr ds, 1952 a ¢ WS \y 0% INSg > Kings CoE L& P re) : ; 210 “ ~ tef ts, 1992 6S 6S : 
és ont I? & Bag Mills ref = 116% 110% 21 Do pul mon 6 100% 100% 100k, 101) OS N Y « Putnam 4s,'93 QPL, R21 
wi% | _ Ges, 1M oe 05% 101g S ~~ Kinns on Gs, HIS 116% HIS + 1 & Queens Elec Lt & % 
= » MY TF Corn Prod ong : ey & Co cv 7Ms,'36..1085% 107% TOS 4 fe | gest Pwr 5s, 1930 wom one 
° - 71 “> Crow > Ww O48 “N "1 one al ns C3 N Y Rys oY, WI 
- owr ( ~ ~ LAC oe Ea p - ys ref s a4? nf He, 
WSK, 1M HZ Cuban Cork & 2 Th CKAWANNA STEEL Hi . ‘thew n Oh une a 4 
97% 96%, 15S Cubs D n Sug 10s N64 91% 95 mas ’ ’ Ser A, 1950 mw SUT MOT , ih » 11 Do adj of i942 r ctfs 454, 42% i WwW 
band 91! 400 Cub a 7, 9% Y 4 “~ —" Lt of St L : ” Im 2 De adj inc is +2 t , j 
° ‘ Sig ‘ ‘ Ms. C on ad) ds, » va fg 
WOlty OGL. 116 pag Fla 4 oy, O4 Ming 1 ah hg son of deposit ’ f : 
- j P e os Ss H 
uae S7% 40° Cuba Nort 1) Wl. 100 abe © & Ua tno 4 , % | eR y. N Y & Rich Gas 6s, “31. 99 
Hi 100% 17 Cuba RK R Si “" x9 ee s, “37. 99% wis ld N Y State Rys # aoe 
“> N1% 8 > 4 t t Ds) 1? pe ‘ ake S & M So 3%s, ‘97 71 7x1 "e ‘ Shs, "; \ ¥ Stean sf — 1962. 6S', 
4 Oo Woe : 7 “ LM los, 107 e Se ST Se “4 (4 = etcam p st tis,"47 98%, 
WR 4 ‘ ‘‘unyberlan rel O27 o N41, SD Do 4s, 1 2s. we ue 1% 16% (2 ‘1 . I y, 5 & W gen ds “1940 tt j 
$, 1937. 97%) TQ 97 az 98% 974 + | =] lo 2d 4% 937.0 “ . 
DieL & HUD ref 4 ; : . , Do ‘ M 1931 95, Oe a ‘1 iS Do ref 2s. pwd 62 
Doe cony 3 nas £5. SOK " - Val (Pa) con 4s, 2003 79% 79 te: YT, WB NY Tel x 70 A 
be) 1 ai “> regis = . \ y i : O34 ‘ 1 
Do 7s, 1930 ae ‘ > ik TSM | 109) 105% 51 Do deb s ? 6s, 194 rots, : 
Do 5% 1927 poet og con 4s, 2003 SIZ rom 2 107% lu 10 Do ref én 9h) HY LUN OTEK 108% 4 
Denver G . " © con Os, 2008 993 63 9h, 115 ; - ies 10754 106 OG 
ver G & E ret + we Lehigh V . Ne 9OS% ' - N ¥ W & Bos 4! : : % 106% 
Den & KRG Os: “ah. Mm : ehigh Val Coal 5s, 1933.10 .'105 W0ok% 10 N a ‘ 4s, 46. 621 61% 62% 4 
{G con 4s, If ‘ Let > i , Lekpt & O P 2 & 
Do imp 3 192% 1936 Ni a Ay \ i] of N Y “40 97 4 | 104% G Seger 195% ow 5s,'54.10514 104% Wet 4 1 
Do con 4! rey v7 ‘ ? 4 C & Nav con A 96 , 102 : S Niag Fis fr sae -..105 104% 104%, 7 
x 4 Do imp 3s, “2S. a vo i eh Vy Har Ist 5s, ‘4. . 101 or 1OG%, 103% 14 Do ref 6s,.19 st 5s, '32.102% 101% 102% 
Py 4% 91 Du ref 5 19 res {4 — Vy Term 5s, 1941 wk t a 7ti 61 16 Norf So Ist Page wd 86104! 104%, 
435 O95 .- 3 aX & Eas = 196n % | 76 61% 16 Norf So Ist & ref ds, 61. 72 71% 7 
wane Ole + Do Am Exch N Bk a ~ the Luis & East Ist 5s, 1065. . 104% - % 5, Bd 2 Norf & W cons 4 “ . i 719% 71% 
on » om ost Do Bankers Tr Cx ® rs amy, GO, GN i “D sett & Myers 7s, 1944.118 2 | 17K 15% 2 Do gen ts, 1931 Ss, 1996. 88% SSK SS% 
" Pl 17x In s Tr Co etfs. 6H 05 4! ko Os, 1951 W214 NGI , 1 68, 196 w7K 1 s 
. » Stampers .» + 9 , YS> * mm ol D POCA 20 i” & 1071 
= Ba OZ De Farm 1. : ts SK eS + OA Long Island deb 5s, 1937 S8— t+ % | 90% SOK = Do ie ‘ a igi alt 91 gig + | * 
al WK M473. Den > «& T Co ctfs 657 aD “Ru + 3 Long Island unif 4s, ‘4 % | 133%, 10614 1 ts, 1944 xgi ait 
I & # G Westerr mm a ie vet 4 re 4s, “49. S4& 7 103.7 » Do cv 6 1929 9% s9% + 
I 5 ’ , . Ss, to On” by ”» “ry — 5) 130! ao» 
f 5s, 1055, ctf ' 7 $2" F Nar Asn Site Of . 13014 13214 4 
1» Dery (D cs seas iy ANH OD iM L, rillard is, 1944 lin : % aN Do és, —— tlgs, B,'48.10245 101” 10214 
| on ~ is 77% 77 > Do Ss, 195 . “ 1 > -» odan gsi o7 oie 
+ Ah M & Ft DD ts, 1985 $11 i ; 41 , s z Louis, & sett Bde ; 96% % | 102? eae Ohio 5s. i945 N71Z a Ale 
2 ¥ aX . a Bdge - . s, - % 
w { = noref Ss, HO. 100%, per ane . 145 - 93 North Cent Ry 5s, 1974.101! TSE 1 
% ref 6s. 1940 “ Ss c+ 34% SNK 66 Lot l : ro 4 gn , Nor Ohio T & L 6 A Vp 6 Wik 
" Do col tr as, 193 LOT VOR, LOT 101%, 95% 1 ouisville G & E 5s, a S6M% Nor Pac 4s. 10% Ss, 4 93 92%, 937 
; Det Ri . W338 wey, 10K) 1001 , 4 voy 10 Louisiana & Ark 5s ha 62% Frac . 1997 RBI N41 he 
; tiv Tunnel 4! ied Ely § rg 94% 88% TT Louis & Nas 1. SN] Do 3s, 2047 Ey 4 ? 
S64 Det Uni Rv con 4! gost, wit, OI 108% 106%—OS D s&: —_ unif 4s, ia <2 Do ref 44s, 2047 61% 60K 1% 
if m : “ s i Onl, err - 4 « ‘8, 30 t % GS : HAs, 4 Tt . ; 
Dold (J) Pack 6s. 1942 a” = wey, 105% 97% 2 Re vet Be . 4 u7% Do ref & imp 5s,C,2047 § ty; SG S6%4 
Dom f § st 7 ae MA 4 bs, 2008. 102% 102 ‘ Wi D 2 & 2047 9644 96 961 
ron & Steel <7” los Bin Do col 31 2% 102 we + % |} 10R! o ref 5s, D, 2047 9612 95% 961 i 
2 100% 11 De wold 10) 100% 101 1 On. SO ST Do ref & imp 6s, 2047 Oy 95% 9% 4 
5 108 “3 +; 89% ST ON Ste , 2047. .10T 106% LOGY r 
5) 108 105 10s ' or States Pw ref 5s ue , 
5 oy ”) . . ef 5s,'41. 04 gat P ag 
: Do 04 \ 
Ist ref tis, RB, 1941 . 4 
S, 105 «108% 104 
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f e, 192 et Range, 1924 N 
Hist poy High Low Last Ch’ge | High Sales. High Low Last Ch'ge Higt High 
109% 60 N W Bell Tei 7s, 1941... .107% 107% 107% — % 11K, $ J StL, I M & So 5s, '31.. 99% 99% . . 

954 Northwest Tel 44s, 1934. 94% 945% 94% 91 3 Do unif & ref 4s,°29,reg 91% 91% § Cal , ae 
7414 ; : Ogden & Lake Ch 4s,°48. 72 72 wa Hale oy 1: Do unif & r gold 4 ( ) i942 ¢ 

7” : ‘ Do Riv & Gulf 4s, ’ 4 , ‘ 43 
110% 103% OHIO P SER ref 7%s,"46.110% 110% 1104... {74 8 StL, Rky e557) TTT we | 10 
7% 100%, Do ref 7s, 1947........108 107% : é , 3 St L-S F pr In 4s, ‘50. 71% 7 11% 4 i Gs. 1942 
Ohio River Edison 6s,’48.100%4 Do 45s, 1 .. 1947 
Ohio River gen 5s, 1937. 98% 98% ‘ Do pr lien 6s, ¢ 947 
Ont Transmission 5s, "45. 97 97 9. bh 1: Do 5%s, D, 1943. 
Old Ben Coal Gs, 1944... § 97% | 5 2 Do inc 6s, 1960... 
Ont Pow N F's f 5s, 1943 99% 98% b De adj 6s, A, 1953... 
Oregon & Cal 5s, 192 101 100% “ 2 76 y St L Southwest 4s ; 
Ore R R & Nav 4s, "46... 8834 88% Do Ist ter 5s, 1952 .. : % $24 ne 
Ore Sh L 1st con 5s, ‘46 104 : 7144 77% Do con 4s, 1932 ....... thie Ge, 

Do ref 4s, 1929.... 7 963% Z i ¥4"'% ¢ St Louis Southern 4s,’: 

Do gtd con 5s, 1946. 104% ; 3% 52% 5 St Louis Trans 5s, 192 ‘v 
Ore-W RR & N ref 4s,’61 s 7 . ‘ St P& KCS L 4s, ’ 1934 
Otis Steel 8s, Ser A,1941. $ 9! ; a St P M & M Mont Ce ary, 

Do 7s, 1947 soe ’ 2 SS ee” ae 

. Do Mont Ext 4s, '37, reg 92 92 95 i ee 
PAC COAST ist 5s, "46.. 85% 82 8 3 $ 5 Do cons 6s, * ....- 108% 108% 1948 
Pacific Gas & El 5s,1942. 944% 93% oe 2 St P Un » 3, 1972.101% 100% y4 1%, Pe 
Pac of Mo : ds, 1938.. 985% 9S%4 a + 75 5, ; Saks & sf , 1942. .107 10614 6 1926 
Pow & 5s, 1930... 99 98% 98% Ie | 8: : San An & Ar Pass 4s, '43 84% 83 — 
1937... 99% 99% yf 93% San An Pub Ser 6s, '52..100K 99% 
__ Serer 92% 9% 7 | 1 S: ria & W Ist, 6s, "34.1071 107% 
tem 6s,'34.106% 104 sea Roanoke ds, '26..100K 99% 
1930 104% t ‘ DRS > A L gold 4s, 1950, stpd 75% 74 
Leasehold 7 5 , Do adj 5s, 1949 . . 77 TH% 
s f 6s, 1953......... 96% 96 : |; 6 2 Do ref 4s, 1959 . 60% 59% 
Penn R R con 4%s, 1960 99 9814 68 304 Do con 6s, 1945 ....... 86 SK 
Pern 4s, 1948... .... 91% 90% 5 ‘ i) 100 21 Sharon Stl Hoop Ss, '41..1064% 106 106% 
Do stamped ‘ 90%, 9 } A H 1001 & Sheffield Farms 64s, '42.105% 105% 105% 





Monday, January 12, 1925 





Nz 


> 
20S 

7s, '30 
1944 


1, o6 


Do gen 4%s, 1965. . 93% S 38 Sierra & S F Pow 5s, ’49 91 90 91 
De gen 5s, 1968........102% 84% 184 Sinclair Con Oil col 7s,’37 884 91% 
De temp 5s, 1964 . RY 1 1 ‘ DOF 82%, 123 Do 64s, Series B & S25 84% 
Di Gs, 1936 110% ky 97% 81 Sinclr Crude Oil 5% . 99% 100 
Do 7 19230 108% : ‘ VRQ AT Do 6s, 1926 ...........100% 99% 1004 
Doe gtd 4s, 1952 8554 81% 38 Sinclair Pipe Line , 42 83 &2 S% 
Peoria & East inc 4s, 1990 35% ; 35% + l 101% 591 Skelly Oil 6%s, 1927.. .110K, 106% 109% 
fs, 1940 a a 7 - 3 94 63 So Bell Tel 5s, 1941 . .100 99 993% 
of Chi ; ST 65 So Col Pwr Ist 5s, A, '47 95% 93% 941 
.. 9% 94% MH 4 } 97% 18 So Car & Ga ext, 5%s,'29.102 100%, 101% 
5s. 1956... ORK § 7: . 10034 27 So Porto R S col 7s, °41.102% 102 102% 
956 _.. 88% 82 SBS i 93 296 S W Bell Tel ref 5s, 1954 96% 96% 96% 
1944. 103% 102 ? 5% 81%,101 So Pac col 4s, 1949 .. 8H 84% SY 
leb 54s, 1938. 94% 93% $ x 97% 27 Do cv 5s, 1 rere ee 
Philippine Ry 4s, 1937 43 43 YS14 92% 216 Do ev 4s, 1 ) .. ae ee 964, 97 
Phil & Read Coal 5s. '73.161% 100% : ‘ 85 (304 Do ref 4s, 1955 ........ 89 8814 88% 
Pierce-Arrow 8s, 1943.... 984% 9 9% 6 80% 34 Do S F Term 4s, 1950. 85% 844 84% 
Pierce Oil deb s f &s, °31..103% 1025@ 10% i 2 95% 50 Southern Ry Ist 5s, 1994.101 100% 101 
lillsbury FM gold 6s,'43.10014 99% 100% y Dy G94, 422 Do gen 4s, 1956 ...... 74% 74 74% 
P. CC & St L etd 4s, 101% 192 Do dev & g 64s, A, °50.109%4 106% 107% 
B.'1942 96 90696 4 96% 106 Do 6s, 1956 ..........104% 103 104% 
De gen 5s, 1970 101 100% 1005% ; 76 8 Do M & O col 4s, 1938. 82% 831 
Do 4s H 1960 91% 91% 91% 93% 2 Do Mem Div os, 1996. J g9y, 
Pitt. Young & ds, B,'62.101% 100% 101% : j 9 5 Do St Louis Div 3s, "51 851% 85% 
fleasant Val C 28.97% 97K 97H. 92% 82% 6 Spokane Int 5s, 1955 .... 83% Aids 
rocahontas , Te 7 94 93k, 94 | is 9414 45 » Stand G & cv 64 33 120% 107% 
Portland Gen El 35. 98% 98K .. ) Stl & T Co gens f is, °51.106 105 
Portland Ry 5s, '30 9 § 04% 16 Sug Est of Oriente 7s, "42 97 = 961% 
Port Ry. Lt & bs, '42.. 85% 85 85y%+ Y | a 3 Superior Oil 7s, 1929.... 98 = 9S 
Do ref 6s. 1947 , 94%, 94 944 ; 92 P Syracuse Ltg 5s, 1951 9S 97% 
f 74 4 
De 7%s, 1946 . .. 105% 15%, 105% + | : ‘ 2 TENN CI & RB 5s, '51.102% 100% 
Pert Arthur C & D 6s,°33.100 99% 99% | : OXI, Tenn Cop cv 6s, 2: 101 
Proy Sec deb 4s, 1957 D444 344 4K + OH 3% § Tenn Elec 6s, 1947 9914 
Pressed Steel Car 5s, '33. 4% 94 94 a 4 “ « Term Asin of St 
Pub Serv Power 6s, ’48. .104% 102% 104% | con 5s, 1944 ...... 
Prod & Ref Xs, 1931.....110 110 110 | 79% 2 Do ref 4s, 1953 ....... “ 
El & G 5s, ‘59. 99% 9S%K YY 95%, 925 . Do pt 4%s, 1939 ...... 95% 9514 
104% 104% _—zj. 1 92 Texas & Pac Ist 5s, 2000.100% 9% 
Punta Alegre Sug 7s, '37.106 103% 104 - ‘ { : Do La Div B L Bs, ’31. SSA 
9914 9SY, Do Mo Pac Ter ‘ 





> Sve Cp N 1.104% 


READING gen 4s, 1997.. 955% 94% 95% ky digs, 1964 .... 4 
Do gen 4%s, 1997....... 94 93% 93% - é 5 ‘ Av ref 4s, 1960... 56% 54% 
Do Jersey Cent 4s, ‘51. 95% 9% - 58% 39% adj inc 5s. 1960... 49%) 48% 

Remington Arms 6s, ‘37. 90 SS% dy 8 Qk. : Tide Water Oil 64s, °31. .10344 102% 

f 5s, 1940 943,q o4 ‘ 3 iy Toledo Edison Ist 7s, °41.109 108% 

ef 5'4s, 1953. 92% % g24 { 94° & Tol & O Cent Ist 5s, *: 

Jun y 925 % | 91, T & O Cen gen 5s 

s4 5 7 Tol St l& W 4 

Do col 735% Do p i 3%, °S...... 

Ncbbins & } 67 Do 4s, 1950, registered. 80% 

Rock I, Ark e F 5 S6 9% 25%, Tol, W Vy & O 4s, B, '33 97 97 97 

K.utland R R con . 44 S14 % | 981%, 3 Tol Trac Lt & P 6s, '25. .100% 10014 100! 


Ric ¢ 


99%, 99% 


SO! 


+444 


ST JOS & GR ISL 4s,'47. 754 75% 15% ; { 91 2 ULSTER & DEL 5s, 1928 92 92 2 164. 000 
St Jo R, L, H & P 5s,” ; 85K 855% + % | % 61 j Do ref 4s, 1952. ‘ 62 617% 62 1 179.000 


Dividends Declared and Awaiting P 


STEAM RAILROADS Pe- Pay- Books Ps 

Pe Pay Books Company. Rate.riod. able. Close. | Company. i 

Company riod. able Close. | Do 
Atch., Top. & S. F 1 Q Mar. 2 Jan. 30 Standard Power & L $1.75 Q Feb. 2 Jan, 16 
Int. Rys. of C. Am, pf I Q Feb } Jan. 31 Tenn, Elec, Power $1.50 Q Feb. 2 Jan. 12 Cuba Co 


Pitts., Cin., C. & St. L.. 2 S Jan Jan | STOCK Do pf 
PUBLIC UTILITIES Contiaantas A ; are an, Pe Eureka Pipe Line 
Am, Light & Traction I Q Feb Jan Exchange Buffet 
S6sencees 1 Stk Feb. 3 Jan. 
pf . 1% Q Feb Jan. 1 Aeolian Weber P. & P 3 Jan. 15 Jan Fajardo Sugar 
1 Q Jan. 1 Allis-Chalmers 16 Jan. 24 Do 
Amal, Sugar Ist pf ; Feb. 2 *Jan. F. & W. Grand Stores 
Am. Cigar 15 Feb. * Ginter Co. 
Hollinger Cons. Gold 





7% pf 1% Q Feb 2 Jan. 15 Do pf 
Consolidation Coal 


Do INDUSTRIAL AND MISCELLANEOUS Fair (The) pf 
Do a 
Central Pwr. & Light pf 
Eastern Mass, St. Ry 


pf. B 

Do s. f. & Ist pf : Am. Coal : san. | Homestake Mining 

Ed. El. Ill. of Brockton.62%ec ¢ , y Jz ; Am. Glue pf ; SA Fe 2 Jan. 16 Do : 
til. Northern Util. pf : ‘ ; Am. Smelt. & Ref. pf ; re 2 Jan. 16 Hupp Motor Car 
Kaministiquia Power 2 Do pf. 2 Feb. 6 Ingersoll-Rand 
Lowell Electric Light 244¢ "e 2 ~-L Art Metal Construction. .27 Ji Jan. 16 Int. Comb. Engineering 
Massachusetts Gas 1% ‘ ¢ : Briggs Mfg - 26 Jan. 2 Int. Nickel pf 
Mil. Elec. Ry. & L. pf Brown Shoe pf Int. Shoe pf 
Newport News & Hamp Brunswick-Balke-Coll Intertype Corp 

Ry., G. & $1.2 Butterick Pub. pf Do — 
Newburyport Gas & El.. 4 an. 15 a California Packing Kelsey Wheel pf 
Philadelphia Co. Century Ribbon Mills ae Jan. ¢ Je ; Kress (S. H.) & Co 
Pub. Service Invest Do pf. ‘ : Lehigh Valley Coal 
pf. cpt Cluett-Peabody ve 2 Jan. : of int P 

Service Nor. lil Columbian Carbin 2 Jan. 19 | Lowell Shops 
6% pf Congoleum- Nairn 30. Jan. 15 | Metropolitan Cas 





Stock Transactions—-New York Stock Exchangs 


5% in common stock on Louisville & Nashville paid 624 . toun . 
’ stock 





St k E h F Continental Can paid 
oc XC ange ootnotes common stock Feb. 15, 1924 z. q 
é Corn Products Re —~ paid 25% in common stock Manhattan Railway certif 
. on common stock June 30 92 514% i . arrants on Jar 
Continued from Page 114 M - ‘ : » 1924. ok a oe ee eee listen 
Du Pont (E. 1.) de Nemours & Co. paid 0% in Manhattan Shirt paid 20¢ 
Loose-Wiles Biscuit 2d pf 3 Back common stock Dec. 29, 1922 ——_ o-oo 
tale Soa. Z : . al son ‘orporé § 9 ; . . oo 
Midland Steel Products pf : Back Endicott-Johnson Corporation paid 20% in stock May Department Stores paid 3 
Nash Motors ‘ Extra on Feb. 15, 1925 20. 1928 
Otis Elevator fi Extra General Baking paid 200% in common stock on Digiphs Risemg 
Pittsburgh Utilities pf 20 Extra Dec. 28, 1922 Nash Motors paid three sha 
Texas Gulf Sul... Extra General Electric paid 5% in special stock on Oct stock and four shares of com New Jersey 1 common 
Timken Roller Bearing y Extra 1922; 5% on Oct , 1923, and 35% on Oct. 15 share of common stock on I T 
United States Steel : Extra 1924. National Biscuit paid 75% ir : in com. sto 29, 1922 
Vulcan Detinning pf $ Back Hudson Motor Car paid 10% in stock April 15 Dec. 30, 1922. ald S0% il toc 2), 1922 
American Bank Note paid 10% in common stock 1924. National Supply Co. paid 10% a ‘ tock on 
on Dee 29, 1922. Hupp Motor Car paid 10% n common stock on common stock June 16 2 a 
a." gape paid 50% in common stock on March 15, “f Otis Elevator paid 10% in con res pald 14% J n June 
ec. 30, 1922, and 50% on Dec. 31, 1924. y mon stock June 21, 1924 Meee Om. Sept. 
American Steel Foundries paid 18% in comnron re paid 100% in common stock on Pan-American paid 25% in Class 2OF Oo paid 2% stock 
stock on Dec. 30, 1922 Wy ¢ Te oe A and Class B stock on 1 ( » April 16 
All American Cables paid 20 ins common éteck ~~ ae Cement paid 10% in stock on Jan. 1, 20% in Class B stock on C & paid 50% lig 7 ividend 
on Dec. 30, 1922. ous stock on Feb, 8, 192 
Atlantic Refining paid 900% in common stock on International Harvester paid 2% in common stock Packard Motor Car paid 100% t rn wake paid , stock on 
Dec. 20, 1922. on common stock on Jan. 25, 1923. on Dec. 16, 1922 : 
— _ | aaa paid 5% on common stock on Intertype Corporation common paid 10% in com- Pere Marquette preferred paid § ee : — “or ene a 
ec. 10, 1922. , mon stock on Noy, 15, 1923. on Aug. 1, 1922; $1 on Nov If aa sie gel ci ical ocks on 
Congoleum Co. paid 300% on common stock Dec. Kresge {(S. S.) Go. common paid 33 1-3% in com- Feb. 1, 1923 1 a 1 25 
22. 1923. mon stock on March 1, 1923 . Phillips Petroleum paid 50% in ‘ cits ; “i iio 
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Transactions on the New York Curb 


WEEK ENDED SATURDAY, JAN, 10, 1925 


Trading by Days 


"765,990 138,360 195,540 1,142,000 
193,030 135,100 222,410 ~—-1,342,000 
215.025 162,310 (155,710 1,236,000 
192,945 «223.380 © «162.560 = 1,461,000 
176,770 133,200 81,010 967,000 


1,170,848 965,030 1,018,860 $7,510,000 $423,000 


1924 


INDUSTRIALS 
Low Sales High Low Last Ch'ge 
400 ACME COAL . 1% 1 1% 
1,000 Acme Packing 06 06 06 


900 Adirondack Pow & Lt. 357% 35% 37% 
; + 


900 Allied Packers prior pf 64 57 ti4 
900 Do new 9 Ss 9 


200 Am Cot Fab cum pt ‘stk 98% OF% 98% + 


200 Am C & F, new, w i.102 98% 102 
20 Amer Cigar vedaves SY 9 SY 
300 Amal Leather......... 10% 10% 10% 


1,700 Am For Pow, new, w i. 394% 38% 38% 
7,100 Am Gas & Elec, new.. 80% 76% 79% 





100 Do pf toh, 
400 Am Hawaiian S 8 12% 
975 Am LA & Traction 139% 
230 Am Lt & Trac pf al 
5,600 Am Pow & Light, new 6% 5 62 
yO Do pf 89 sdk 
10 Am Rolling Mill 7 
#00 Am Stores 16% 
7,000 Am Superpower Corp 
of Del, Class A 35 35 
6,400 Do Class B 34% 
4.650 Appalachian Power SO 
10 Armour Leather pf M4 
200 Arizona Power 18 
150 Armour of Ul pf SY 
2,400 Atlantic Fruit & Sug 1 


20) BEAVERBOARD pf 36 36 36 


1.380 Gorden Co E 140% 135 140 
3,000 Botany Con Mills, Inc, 
Class A, wii 18% 458 sty 
100 )=6Do inc 21 21 1 
),700 Briges Mfg Co, wi 9% 38% 39 
4,100 Brooklyn City R R 9% 9 9% 
3,500 Brit-Am Tob Coup . 264% 2% 26% 
300) =Do reg 26 25% ( 
7.100 Erunswick - Balke-Col 
lender Co, w i 40% 47% 149% 
lw) Bucyrus Co 121 121 121 


170 Kur Ad Mch, new, pf.104 108 §=6108 


20 CARO PWR & LT 119 318% 319 
4) Campbell Soup pf 110% 110% 11054 
9,500 Car Light & Power 3 2 24 
100 Celluloid Co com y 3) 39 
40 Cent Teresa Sugar i oo “0 
19,200 Cent Cast Iron Pipe 25%, 23 tA% 


ic) Chatterton & Son 
0,500 Checker Cab Mfg Co 
100 Childs Co, new . 
10 Do 
100 Chicago Nipple, B, ctfs 
1 Do A, new 
$00 Clevelard Motors 
2,375 Commonwealth Power 
600 Do pf 
125 Do warrants 


| 
‘ 
( 
‘ 
‘ 
1.40 Chapin Sacks, Inc, w i 
( 
‘ 
( 





#,100 Cons G of Balt, new 33 ™m 32% 33 
6,200 Cont Bak, Class A, wi.ll5S 111 114 
17,100 Do Class B, wi 26% 21% 20% 
1700 Do pf 1% VIS 94% 
2,4 Continental Tobacco 25% 23% 2% 
S00 Cuban Tob vot tr ctfs S 7 Ss 
4,100 Cuba Co 3Y sm: 
10) Cudahy Packers st) SU Map 
700 Curtiss Aero & M, Inc. log Ilo Ey) 
1,200 Do pf : 61 eo] ou 


244,300 DE FOREST RADIO 


vtcwsi su) 21% 2% 

775 Delaware, LL. & W Coal.126 4122 1234 

1,800 Doehler Die Cast 2 IS% 10% 

6,000, Dubiller Cond & Radio. & ii 3% 

S200 Do new, wi 3% 31% 32% 
16,300 Do rights, w i 1% 1% if 
1,100 Dunhill Int $i 4% 31 


14,000 Dupiex Cond & Radio 
vot tr ctfa, wl I 





86) Du Pont Motors, Ine 1% lh 1% 
2,900 Durant Motor 17% 17 17% 
22,700 Duz Co, Inc, Class A 1 m™ 3 
2.170 East Penn Fl my © Gy 
79,200 ELL. BOND & SHARI 

H CO, new rp wi, SS i2% i2% 

Ho Do pf LOS, 102%, 103% 

7,00 Elec Investors, without 
warrants attached +s 44 44 

#0) Elec Rwy Sex 154 15% 1% 
1,800 FEDERATED MET 8 1, 37% 

S00 Film Insp M ¢ Ine ™ 7 7 
1,000 Fisher Body, new, wi. #4 Hi, 

180 Ford Motor of Canada.) il vo 
27,300 Freed-Eisemann Kadio 33 ey 31h 
25,000 Freshman (Chas) Co 20, 22 25% 

1WURN GAS & ELE« 

CLA pf in 106 106 
),300 Gillette Saf Kaz i7, 56% © 
1,300 Glen Alden Coat 122) «120% 121 
™,400 Goodyear T Rub NY, 24%, «20% 

M0 Grand 5, W&25ce Stores 47% & 67% 
2,700) Grennan B: “ 17 15% 17% 

100 Griffith (D W) CLA re 75 75 
9.300 HAPPINESS C 8S, CLA 7% 7% 7% 

200) Do founders shar¢ OK 6 Hh, 
35,600 Hazeltine Corp 19% 42 4414, 
1.800 Heyden Chemica ; i, % 


10 Hercules Powder pf..108 108 108 








i: IMP TOB GT B &€ I 21 21 
700 Int Concrete Indus 12 12% 
1,000 Inter-Con Rubber 6 f 
31,900 Int Match n-v pf, w By «(4 
MM Inter Utilities, Cl A 15, 46%, 40% 
6,000 Do Class B 16 14 a 
t,200 Inter-Ocean Radio 135% 12% 13% 
13,100 JONES (J W) RADIO 
MFG CO, INC 9 7% 9 
2100 KEY SOLETHER Ho ”) ”) 
1) Knox Hat Co U +) 40 
1,000 LAKE TOR BOAT 10 10 10 
100 Lake Shore Min 14 4% O% 
100 Landover Hold’g Corp, 
Class A Ny Sy Sky 
5,400 Lehigh Power Sex 117 ill 116 
47,10) Leh Val Coal cfs, new. 50% 49 497%, 
Do Bale 8 : 87 Si, Sé 
300 Libby, McN & L, new o% 9 0 
16,300 Liberty Radio Chain 
Stores, Inc 8% %7% %S% 


5,600 Long Bell Lumber Corp 
Class A, wi 53%, 52% 





Foreign 
Industrials Oils Mining Bonds Bonds 
227 UBS 172,680 201,630 $1,362,000 $115 


Mer re curbankV le nnaAus- 





new, w i. 88% 8614 SS 
i 7 ST 2 : af 
Pwr of Del, 


A cum con pf 91 90 91 


he 





POWER. 60% 51% 


voting trust ctis 


Fi 





FER 








Standard Oil of N ¥ 


— 


Net 
High Low Last o's 
. &%& 8 84+ % 
of 
10 10 10 
94 98 14 


+1 
% 4 = §%+ 


s ™ ™ 
90 84% 89% 
0 98% 99 


vot 


; 4 9 
104 «108 «104 - 
17% 16% 17 + 
+1 
49% 47% 49% + 1% 
130 128 #130 + ¥% 
43%, 43 43% + 1% 
1 10% + 


ai 36 
105% 105 105% — 4% 


+8 +s +8 T 


"119% 118% 118% + 7% 


3314 32%, 32% 4 


13% 13 13 -2 
Radio Corp vot 


7™ 16% 16% 
20% 17% 19% 4 


203 197 23 + 8\% 


103% 102% 103% + 
RS 


~ KS 1 
& Lt 66% 56% 64% + 6% 


A 26% 26% 26% 


9% #$j%S% 8% 1% 
127 126 127 
wy, 32 33% + 
116 «6114= «114 —2 
59 + 7 
74% 73 74% + 
20%, 18%, 19% 1% 
SI, NIL xl, + 





"AR. 69% 69 + 
38 37 t 
7% 37 37%, + 
S4 K2u 4 


w 6% 5% fi + 


2% Z 
1% .76 5 a 
2% 1% 1%— 1% 
a, «25 25% + 





2 a) NM) 


BSIDIARIES 


19 18% IKK 
$ 3 ay 4 


% 
9% S 9% + 1% 


14% 1 14% + 
#2 6 92 ~ 
58% 56% 57%+ 2 


31% 30% 307 
SO) 75 80 4 
24% 3h 24% + 





23%, L 
70 + 1 
SO + 3 


MISCELLANEOUS OILS. 


6 o% ¢ + 


3814 38% 38164 2 


5 4 + % 
Body Corp, wi 43%, 42% 43%+ 


ve, vie = 17 17 


2,000 New Mex & Ariz L. 





400 JEROME VERDE 
27,900 Jib Con ° 
2,000 Jim Butler Tono 





sales H 
900 CARIB SYNDICATE 
1,610 Cities Service. 
1,400 Do pf. ... 
1,100 Do pf B.. 
$17,000 Do C, scrip.. 
29,000 Do com scrip.... 
3,000 Do bankers’ shares 


"0 Cons Royal. 


3,000 Colum Syndicate 
2x 300 Creole Syndicate 


500 DERBY O & R 


6, 600 ENGINEERS PETR 


2,700 Euclid 


19,300 GIBSON : 
9,500 Gulf Oil of Pa 
19,700 KIRBY PETE CO 


81,200 LAGO ‘PET ‘ 
115,000 Latin American 
1,000 Lance Creek Royal 


400 Lone Star Gas 


1,000 Lyons Pete.. 


1,400 Marland Ofl of Mex 


200 Mex-Eagle 


.700 Mexican Panuco 
21,600 Mountain Producers 
9% 229,600 Mutual Oil v t « 


230 Mt & Gulf 
20 Nat’l Fuel & Gas 


2600 NEW BRADFORD 


40) New England Fuel 


400 New York 


2.000 Noble O & G 
+,000 Northwest 

7,100 PEER 

1,600 Pennok Oil, new 
43,000 Penn Beaver 


2060 RED BANK 

3,000 Royal Canadian sub 
300 Ryan Cons 

14,100 Salt Creek Prod 
1,800 Salt Creek Con 

300 Sapulpa Ref Co 


1.200 TIDAL OSAGE 
™hw Do non-vot 


6009 UNITED CEN 

00 VENEZUELAN PET 

14,000 WILCOX OIL & GA 
0) Woodley Pet 


24) Woodbrun 


2500 "“Y" OIL & GAS 


MINING 


100 AM EXPLORA 
$2,000 Ariz Globe Cop. 


08 CAL/’MET & JEROME 
18,300 Canario Copper 

5,000 Chino Ext .. 

34.000 Comstock Tunnel 
11,600 Cons Copper, new 
5,000 Cortez Silver 

1,000 Cresson Cons G 

2,400 Crown Reserve 


7,000 DIAMONDFIELD B 


(reorganized) 


19,000 EMMA SILVER 
500 Engineers Gold 
15,000 Eureka-Croesus 


1,000 FIRST NAT COP 
1,000 Forty-nine 
5,200 First Thought G 


7,000 GOLDEN STATE 

1,000 Goldfield Cons 
37,000 Goldfield Dev 
18,000 Goldfield Florence 
28,200 Gold Zone Divide 


35,000 HARMILL DIVIDE 
6,000 Hawthorne 
10,000 Hecla 
500 Hollinge r Gold Mines 
7,300 Howe Sound : 


18,000 INDPEND LEAD 


84,800 KAY COPPER 
1,000 Knox Divide 


36,000 LONE STAR CON 
4,500 MASON VALLEY 
15,000 McKinley-Daragh 

73,000 Mohican Coper 


18,000 NAT’L TIN CORP 
400 New Cornelia 
850 New Jersey Zinc 
1,000 Nevada Hills 
2,200 Nipissing Mines 


25,700 OHIO COPPER 


14,800 PARMAC POR’'PINE 
46,600 Plymouth Lead 
00 Premier Gold 


7,000 RAY HERCULES 
5,000 Red Hill Florencs 
1,000 Red Warrior - 
1,000 Reorgan Div Ann 


2,000 SAN TOY . 
1,000 Silver King Dis Reorg 
1,000 Silver Pick Cons 
11,000 S A Gold & Plat 
57,000 Spear Head Gold 
1,000 Success 


6,100 TECK HUGHES 
2,000 Temiskaming 

1,009 Tonopah Belmont 
8,900 Tonopah Extension 
2,400 Tonopah Mining 

6, 000 Trinity Cop 

5,000 Tri-Bullion Sme iting 


300 UNITED VERDE E 
6,000 U S Cont, new 


10) Unity Gold 


Ne 
Last Ch'ge 








and 








XT 2 
12 
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1% 
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Range, 1924 Net | Range, 1924 
High Low Sale: a Low Last Ch’ge | High Low 
3% 1,500 Utah Apex 4 4%, 54 + 1% Wwe v7 Do P 
100% 106% 6 Do D, Dd 914 10ST LOY 
9,000 WENDEN COPPER 2% 2 2 ; . eS A Cang Na+ te xv NN, NSA 
1,000 West End Ext ° wo .w «7 a 107% 106 S Cuban Tel Co a lien & ref 
12,000 Western Utah Cop a ga Se OF | Nnug & O typ, 6 106% 1061 
1,000 White Cop Min. 06 08. . } 91 814% 84 Cudahy Pac core. 5 5 7 90 yu% 
1,000 Wilbert , 07 OT J 105 of 61 Deere & Co 7%s, 1931.... “104% 104%, 104%4 
| 1033 24 Detroit City Gas 6s, "47.103 102%, 
400 YUKON ALAS tr etfs. 16 1D i k $ » Det Kdison 5s, '49,Class A 47% 4144 
13: pas 2 Do 6s, 1932..... ‘A 2 .114 110% 
Do 8s, 1931.. 113% 110%, 
7 Dunlop Tire & Rub of Am 
SU%™ a | 7s, Series A, - WL, 100% 
SS : Fede ral St & r 6s, 1954... wig 2%, 
Aluminum 7 93: 10% Federal Sugar ie 933. - 164% 96 
Do 7s, 192 2% 102% Fisher Body 6s, ee 101 
Am Gas & E Gs, 2 . 97 55 Do 6s, 1928 ani .. 102% 101% 
Pow & Lé i Gaiena-Signal Oil 7s.......105 104% 
warrants 4 Gair (Robt) Ist mtg 7s,’37.1014% 99% 
9914, 2 Ice 7s, 15-year, 1924... .106%, 105 Gen Pete tis, 1928 - . - 100% 1001, 
98% 37 Rolling Mills és, 19: 100% 100 Grand Trunk 64 = .-.107 105% 
73 Sum - a Tob 7i%s, "25. 97% 94% Gulf Oil of px os, 1937.... 99 YX, 
101% i Thre: Co ts, 192 103 102% Do 5s, ° te: 101% 
101 7 Anac aia 6s, 1929 103% 102% Do 5%s - , ....102% 101% 
2%, 100% 14 Anglo-American Oil 74s. . - 1009 100% Hood Rubber 1936 P14 102 
i, TIS 


Monday. January 








Sales | High Low Last 
4 Sys, WO... .. +++ 1024 lO 102% 


BONDS (in $1,000 Lots). 


Allied Pac am rs 6s 
Do sf 3 


Pw DM mito 


v5% 


vas 
wean’ 


Assoc Hardware 6s, , 83 % int Match Co 64s, 1943. .126%4 114% 
Atl, G & W I co 5s, '59. 64% 63% - o | 2% 10014 Kan City Term 5%s, 1926..102 102 
Atl Fruit & Si ‘ -. =? 4 me SHY, Kansas Gas & El Co Ser 
Belgo-Can Pape: is, 1942. 97% 97% 97% . | A, 6s, 202: 86% S6Y%4 
i} Beaverboard Ss, 1933 san SS VULG % 96 Leh Pow Sec 6s, 1927..... 4 100% 
Bethlehem é s, 1935.. 103% 24 4 Libby, McN & Libby 7s.. .102% 102 
Can Natl 3 js, 192: 3% 100% ‘ 6 102%, 22 Liggett-Winch 7s, Bei cwc en 107% 
Do 7s, 1935 “ 10854 . k 4 95% 38 Manitoba Power 7s, USI4 
Do 44s, 1054 95% YW - } 6 92 Morris & Co 7As.... : . 9914 VSI, { 
Cent Leather 6s, 1945, . 96 WK 99% 30 Mo Pacific R R 5s, _. 100 = 100! 
Childs Co tis, 1929 6 107% 109% + ZY 2%, 9 3 Nat Distillers Prod 7s, '30. 6 1004 100%, 
7 Chi Un Statio 44, , ISI KK  . 214 2! National Leather Xs y 101% 101% 
On OF » Chi, RI & P 3, 1926.... 100% iy ‘ is New Orieans Serv 5 -. SG SQ SUG 
9914 oY 5% Clev El Illun r t+, Ser A 19% 99% 4 . vt St Neb Pow Co 6s, 202 . v0 ou 
liz OS 7 Cities Service 7s, C. 1966. .111% 11 % 4 s * 105 Niagara Falls Pwr (is, 105%, 105% 105% 
101 4 7 Do 7s, D, 1966 - 94 OY f 44 14 9S > Northern States Pow con\ 
94% 944% 77 Do P & L 6s, 1944, wi. 94% 94% 944 ; 6Xs, 535) Gai oid 4106 107% 
110 : Do E, Ss, 1966 lo «110 : 9644 49 Do 64s, g 3 a 4100 101 
145 6 § Do B, 7s, 1966 DL 150% 15 - 6 1K 4% 16 Ohio Power 5s, ‘52, Ser Bb. $ SY vu 
1 i hs Cons Gas, E L & P of Balt 977% 4 6 Park & Tilford Ge, 1936.... v614 7! 
6s, 1949, A .. 104% 104% 104% + YT 95 34 Pennock Oil Corp fis, 1927. 97% Y7 vi 


Railroad Outlook Brighter 


the in¢ E M lealt with in 





The Atchison, Topeka & Santa Fé Rail- many years He said that the conserva- When asked if 
way, one of the few billion-dollar’’ rail- tive policy of holding the rate at 6 per ; dend rate bore any r« 
a a , Lona _ | cent. even when the earnings were much request to the Kansas Comn h it would 
roads in the United States, increased its | higher had enabled the Atchison to con- | right to sell $100,000,000 of con ‘ | of the 
annual dividend rate on its common stock tinue the 6 per cent. rate through the un- | he replied that there w and fair 
from 6 per cent. to 7 per cent. last week. certain period following the war when dispose of this stock dut I believe 
The corporation has outstanding 2,270,525 many other railroads were forced to cut | that it was being held 1k for 
shares of common stock At the old rate their disbursements needs. policies, 1c] 
of 6 per cent. the dividens ause of transpo 
$13,623,150. > ‘rease adds an ex- have been put back into the property 
penditure of : to the railroad’s | said the railroad was in an excellent condi- | 531,000, including 
budget. tion today. In the year it will spend $60,- | of Dec. 31, 1925. ation will b 
The change in the dividend last week | 600,000 in irnprovements, including $26,- President Samuel Rea of t $47,000,000 4 
was the first that the Directors of the |. 000,000 appropriated last year but not vania Railroad system saic t licago, Milwa 
Atchison, Topeka & San Fé have made | spent. Among the larger items in the the outlook for sound res t pera ascigen igstoaderiga w 
in fourteen years In that time, despite | budget are $2,500,000 for rail and track | lative policies helpful te the vithin. the next 
general railroad conditio: the adverse ef- material, $1,500,000 for bridges; additional norte on is excellent fficial of the 
fects of the war, the high labor costs and yard tracks, $4,500,000, and new equip- | I . ae : ter the matter 
other disturbing factors, the railroad has | ment to the amount of $8,200,000. The | Mr tea said that the chie probably K 
continued to pay 4 per cent Average | larger part of this equipment has been which have been encountered National City 
earnings of the property for the past ordered. eral railroad situation have i of represen 
twelve years have been $12.50 a share. In Mr. Storey said no new financing was able, directly or _indirect y t bankers were 
the last twelve years, it was estimated | contemplated to care for these improve- | #94 unbusinesslike lawmakir \t that time it 
recently, $142,000,000 has been put back ments because it was believed that the lation largely founded in preju action would 
into the property from the earnings earnings of the property would take care | Understandings. f the year 

W. B. Storey, President of the railway, of them. He predicted that the gross earn- ‘“*Happily, 1 believe,’ Mr I asons for the d 
in discussing the increase following the | ings would be greater in the first half of ‘“‘we are emerging from tha at the earnin 
meeting of the directors, said that it was | 1925 than in the corresponding period last | due to the fact that public I ee months of the 
done in justice to the holders of the com- | year, and that in the second half of the | ter educated upon transportat ved condition 
mon stock on which the railroad had been | year they would depend uppon crop con- than ever before, and now « i justified 
earning much more than 6 per cent. for — ditions governmental policies towa { es and the ba 


Transactions on Out-of-Town Ma 


Sales z L Ow as } Sales 


Chicago. 4) North American C 28% : 28, 72 Hawaiian Pineapp 
| 4,900 Omnibus Corp s , ; i 18,200 North American Oi 
Sales Do pf * 1,664 Pacific Gas & Ele 
7a hin: : 7 | % Philipsborr 6,499 Pacific Oil 
i Am Shipbuilding ( $ af - . sacific Tel & Te 
206 Am Public Servi Whe or ae , . P | aan Say = ans ~~ 
1,460 Armour of Del pf 3% n% 93% | 5 ~ (Albert) Cé 4 eB | ‘ Breed 
6485 A " f ¢ 2,08 2s Winterfront | 5,935 Shell Union O 
"201 peters a ic t Rag - ; : %6 Public Service h | 2 Sperry Flour Co 
ie rmour Leathe! a i2 Do 7s pf 4 = 5 605 Spring Valley Wat 
10 Do pf...... : “ : | ; Do ts pf 189 Standard Oil of Ca 
= & Kati ‘s 2 | 77 Do no par 21 Union Oil of Ca 
485 Beaverboard “o% 7 | 50 Quaker Oats 730 Union Sugar ¢ 
74 Do Ist pf. ‘ 46. 3 STs pf : as ) CORPORATIO 
12,685 Bendix . si 3! “ = abs Hose ab pa 2 92 Associated 
”,045 Boone Woolen Mill 7 | Gaeeeee oeee “ . : 10 Cal Gas & 
0 Borg & Beck.... y ‘ = Ryan Cai $ “aan re & ref mtg 
30 Bunte Bros } 7 : 4,275 Standard Ge & Ele 4 . : 34. Cal & E 
70 Case Plow Ist p 2 4 Wt pf u ~ > aa Fd Ref ist m 
276 Central Ill Pub Serv pf : f | Teese Seow are-wW are Spees | 23 EBayWater 
“85 Chicago City & Conn p : ee & ( wee 1 di “i Gen Pet 5-yeat 
Chicago Yellow ) , 53% : ’ swift Interné ot ‘ 16 Do 1st mtge 
§ Chicago Nipple, IB i ‘ i" poy Thompson (J work -. 4 a ts, & Market St Ry 
> Commonwealth | Edisor ; 351 3 “75 Union Carb & Ce is 6 f gold bond 7 
Com’! Chemica : ; Union Iron we : 4 So Miller & Lux 
Continenta! Motors ‘ ne t Gypsum : a ~ 30 Natomas Co 
Consumers Co pit 7 % 4 : a oonee 4 & ref mtge 
Crane Co a R, | t e rower, . Ws idee) Ws 2 Orpheum T & 
Do pf it i ; j > . * s f tis wens y ; 
+ Cudahy y : : F 8 Pac Gas & El Pe eee ty & Guaranty 
Decker ! I | I An 
Deere & C ny 3 5 | Uni anne 2 
Diamond Match 1 - Iniversal Theatres 
Evans & Co ; : 2Q1 0 Util Lt & Power 
Eria igo . ey : | 280 Vesta Battery 
The Fair pf 7 om 485 Wahl Co. 
Foote ‘Gear -— 455 Wanner M Castings 
Gill Mfg. ) Wolff Mts 
° . fl s 
Great Lakes D & D i : 1.0% ieee “ee 
Godchaux Sugar 3 3 4,05 Wolverine Cement - 
Gossard (H W) eo ¢ ons 14,025 Wrigley iy ‘ | : Do 6s .. 
ianian Machine a f Ss 5,835 Yellow ; 3 1 28 West Pac RR Ist 
Hart, S & Marx 114% 1 BONDS (in $1,000) lose 
Hupp Motor Ca & , 2 1 Armour 4%s 854 5 RY . I ns 3s 
Ulinois Brick | 122% 1: : 2 Armour of Del 5's. 924 N% , Baltimore {it tis (notes) 
li North Utilities pf tA” Ae 4 11 Chicago City & Con 5s as at & P tis, 
jaws Pneumatic : i : ! 6 Chicago City Ry 5s S2% 2 82% STOCKS 
nternat Lamp =" . 10 §=Do 5s 83% - 83 ; 
Kellogg s & Supply : : | 11 Do 5s, B 11 7t Alabama Co 
Ky Hydro E! pf y 11 Com Edison 5s - 100% ’ 90 Am Wholesale pf 
Kuppenheimer : 7 Swift & Co 5s 9S O66 Arundel C orp 
Kraft Cheese 3 9 3T% . % Armstrong Cator pf 
Libby, McN & Libby § | | 25 A C Line of Conr 
Lyon & Healy pf } 3 | San Francisco 278 Atl Exch Bank & T1 
McCorc Radiator, 1 23 Balt Electric pf 
MeQuay Norris.. 7} i ile . 21% Balt Tube 
Midland Steel Product 33% STOCKS ' i Lo pf 
Midwest Utilities . 9% 5,131 Associated Oil ; 33% 3 26 Balt Trust : 
Se ee Ho t : . 1,506 Bancitaly Corp ‘ Fy i : Cent Teresa Sugar 
Do prior pf 1 931 Bank of Italy 2 277 j i} Century Trust 
Montgomery Ward 3 i 523 1C L Best Tractor.. . 3 3) ) Ches & Potomac Tel 
aD. Gh. us s a : Cal Packing Corp 2%, 31, 35 Citizens Bank 
Do pf eee 23 t ‘ 384 East Bay Water A pf Commercial Credit 
Do pf. 


- Murray 


business 


is amounted to As a result of the large earnings which The railway has asset 
he | $1,000,000,000, with current . in it has be 


$27,813,7 


t 





and Dairy pf 


ref mtge Series C 6s a é 
SPR R Ist ref mtge Ji) $1,000 
) Spring Valley Wat 
mtge 5s 
Union Oi] of Cal Ist 
s f 5s 


weamtys 


Mfg. 1 32 — Petroleum Corp...... 4 2 4 
Nai Carbon pf.. y r 246 Gt Western Power pf.... i $ Do pf B. 


a piiaia 
10 s70 Nat Leather 378 Hawaiian Com’! & Sugar. 20 Commercial Trust 
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ADVERTISEMENT AL)VERTISEMENT ADVERTISEMENT 




















is all of these Debentures have been subscribed for, this advertisement appears only as a matter of record. 


$125,000,000 


Total Issue) 


American Telephone and Telegraph Company 
THIRTY-FIVE YEAR SINKING FUND 5% GOLD DEBENTURES 


Dated January 1, 1925 } Due January 1, 1960 


issued under Indenture dated January 1, 1925, Central Union Trust Company of New York, Trustee 


pavable January | and July 1 in New York or Boston 


Redeemable in whole or in part at the option of the Company at 110% and accrued interest on any interest date on or prior to July 1, 1956; 
thereafter at 100°, and accrued interest. 


| Sinking Fund of $1,250,000 annually is to be set aside in equal semi-annual installments beginning July 1, 1925, such Fund to é 
n purchasing Debentures of this issu f obtarnable at not exceeding 102! 3° < and accrued interest; otherwise, to be used for capital expenditure 


Coupon Debentures in denominations of $1,000, $500 and $100, registerable as to principal. Registered Debentures in dencminations of $1,000, 
$5,000 and $10,000. Coupon Debentures and registered Debentures, and the several denominations, interchangeable. 


B. Thayer, [:sqg., President of the American Telephone and Telegraph Company, has summarized as follows hts letter to us stating the 


marticulars tm regard to tnts issue 


ASSETS The total assets of the American Telephone and Telegraph Company on Septembe 30, 1924, were carried on its 

books ait more than $1,463,000,000, based upon valuations which are distinctly conservative. Ali the property of the 
Company is free from lien, except that stocks and bonds having a book value of about $257,000,000 have been pledged under Inden- 
tures securing Collateral Trust Bonds. 


EQUITY Since the end of 1920, the relation between funded debt and capital stock of the American Telephone and Telegraph 

Company has changed materially, due chiefly to the sale to stockholders of large amounts of capital stock. After 
giving effect to the presen! issue of Debentures, the Company’s funded debt will have increased less than $81,000,000 since December 
31, 1920, whereas capita! stock (including installments) has increased by over $457,000,000. Funded debt, giving effect to this 
financing, will be less than $400,000,000, while capital stock amounts to more than $900,000,000. Thus, funded debt will com- 
prise only about 30°, of the Company’s total capital liabilities (as compared with 42% on December 31, 1920) and wili amount to 
little more than 25°, of the book value of the Company’s total aseets. 





FARNINGS 
Year ended Net Earnings Number of Times 
December 31 ivailable for Interest Interest Vet Income Interest was Earned 
1914 $40,557 977 $ 8,223,163 $32,334,814 4.9 
1915 41,117,487 6,498,850 34,618,637 6.3 
1916 44,743,376 6,730,099 38,013,277 6.6 
1917 18,940,466 10,469 ,360 38,471,106 4.7 
1918 54,293,017 10,391,695 43,901,322 5.2 
1919 60 ,243 ,387 15 847,596 44,395,791 3.8 
1920 70,686,904 18,865,688 51,821,216 3.7 
1921 73,523,813 19,521,109 54,002,704 3.8 
1922 81,668,440 15,498,012 66,170,428 5.3 
1923 95,389,918 13,697 ,737 81,692,181 6.9 


During this ten-year period, net earnings available for interest averaged more than 4% times interest charges, and in each 
one of these years they have exceeded 3\% times interest charges. It is estimated that for the year 1924 net earnings available for 
interest were in excess of $105,000,000, which is more than six times the estimated interest charges during 1924 and more than 
five times the annual interest charges on the Company’s total funded debt to be outstanding after the issue of these Debentures, 
without regard to the earnings which will be derived immediately from the investment of the proceeds of this issue. 


DIVIDEND Dividends on the capital stock of the Company and of its predecessor have been paid at the rate of at least $7.50 
RECORD per shore in each of the past 43 yeors. For approximately 15 yeers, ended in 1921, the rete was $8 per shere ennually: 
since then, $9 per shore per annum has been paid. 


PROVISIONS In the Indenture under which these Debentures are to be issued, the Company will covenant tha? it will nol mortgage 

eny of ils telephone lines or plant unless it shell secuie these Debentures by stocks or bonds of its telephone operet- 
ing companies, end that it wil not pledge (with certain exceplions and limitetions with respect to its outstanding Collateral Trust 
Bonds) eny stocks or bonds of its telephone operating companies unless it shall either secure these Debentures cs above stated, 
or ratably with any other obligations secured by such pledge. In either case, the Company shall keep so pledged stocks or bonds 
of a velue which shail be equa! at all times to 133'4% of the principal of the debt secured the:eby. Any such collcteral so to be 
pledged sholl be similer in character to thai required for the security of the Company’s 30- Yea: Colloteial Trust 5% Bonds of 1946. 
The provisions for valuation and substitution of stocks and bonds so pledged shall be similar to the corresponding provisions in 
respect of the collaterel securing the above-mentioned 5%, Bonds ot 1946. 





PURPOSE The proceeds of these Debentures will be used to provide the Bell Telephone System with funds for additions and 
OF ISSUE betterments and for other capital expenditures, it being the intention of the American Telephone and Telegraph 

Compc ny to utilize the greater port of these proceeds in meking loans to its Associoted Companies or in acquiring 
their securities. 


THE ABOVE DEBENTURES ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS STATED BELOW 
17 95% AND ACCRUED INTEREST, TO YIELD OVER 5.30% 





subscription books will be opened at the office of J. P. Morgan & Co. at 10 o'clock A. M., Thursday, January 8, 1925, and will be closed 
tn their discretion. The right is reserved to resect any and all applications, and also, in any case, to award a smaller amount than applied for 
All subscriptions received are to be subiect to the issue of the Debentures as planned, and to approval by counsel of the form and-validity of 


the documents and proceedings 

The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds to their order, and the date of 
payment (on or about January 22, 1925) will be stated in the notices of allotment. 

Temporary Debentures or J. P. Morgan © Co. Interim Receipts, exchangeable for definitive Debentures when received from the Company, 
will be delivered. 





J. P. MORGAN & CO. KUHN, LOEB & CO. 
KIDDER, PEABODY & CO. 
FIRST NATIONAL BANK, New York THE NATIONAL CITY COMPANY 
BANKERS TRUST COMPANY, New York GUARANTY COMPANY OF NEW YORK 
HARRIS, FORBES & CO. LEE, HIGGINSON & CO. 


New York, January 8, 1925 



































































